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Che Economist. 


THE MONEY MARKET. 

No one expects that the finance houses who have brought 
a million of gold here from Russia to further the approach- 
ing conversion operations will be guided by any other 
considerations than those of ¢elf-interest. Their object is 
to make money artificially cheap for the time, and provided 
they can do that, they do not concern themselves about the 
after consequences. It is somewhat surprising, however, 
that after the experience of last autumn bankers and bill- 
brokers should have been so easily beguiled by the operation 
into a sense of false security as they apparently have been. 
They might surely have learnt the lesson that ease pro- 
duced by this kind of manipulation is essentially 


gency lateron. Yet they have been acting not only as if 
all danger of dearer money were now past, but as if lower 
rates in the immediate future were a practical certainty ; 
and there are some who have gone so far as to clamour 
against the Bank for maintaining its discount rate at 6 per 
cent., insisting that that is a measure of precaution which 
might now very well be dispensed with. 
How shortsighted this view of the position is a little 
consideration should suffice to show. It is only n 
to note how ineffective all the efforts of the Bank of Eng- . 
land to attract gold hither in a natural way have pro 
While the 5 per cent. rate was in force, during the closing 
quarter of last year, the Bank, instead of gaining gold, lost 
nearly £1,000,000 on balance by continuous foreign with- 
drawals, and that although a considerable amount of the 
metal was brought here = the big finance houses. Nor 
has the 6 per cent. rate been any more effectual, for while it 
has been in force, if we exclude the £1,000,000 haled here 
the other day from Russia, the withdrawals for export have 
exceeded the receipts from abroad by nearly £800,000. It 
is true that, apart from the international movements of 
bullion, the Bank has been materially strengthened by the 
return of notes and coin from internal circulation, and it 
will continue to gain strength from this source during the 
greater part of the current quarter. This, however, is onl 
one phase of a regular periodic movement. In the Mare 
quarter there isalwayson the averagea contraction of between 
£2,000,000 and £3,000,000 in theinternal circulation, money 
being swept up to London by the revenue collection. 
But this contraction is always followed by an equal or 
greater expansion in succeeding months. Consequently, 
what the Bank gains now from the internal movement it 
will lose again later on ; and unless the market is to drift 
into a much worse position than that in which it stood last 
autumn, when the Bank rate was raised to 5 per cent., gold 
must be drawn here from abroad in quantities sufficient not 
only to make good the loss from foreign withdrawals since 
then, but also to raise the Bank’s stock of the metal to a 
higher level than thatat which it then stood. Nothing is more 
certain than that if gold is suffered to dribble away as it 


has been doing there will be very decided stringency later 
on, and that gold will go if rates decline is eq certain, 
for the export demands for South America and here, 


although they are in abeyance, have not been satisfied. 


Instead of mgducing their rate, therefore, the Bankdirectors 
are bound to no effort in order to make it effective. 


They may not be able to do much in this direction for the | 
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next week or two, as the repayment of about 2} millions 
of Treasury Bills now falling due will add to the outside 
supplies. The money thus released, however will do little 
if anything more than suffice to provide for the repay- 
ment of loans which the market has obtained from the 
Bank, and afterwards the ingathering of the taxes, by 
depleting the market, should give the Bank sufficient con- 
trol over it. And there should be no scruple in exercising 
that control, forthingshave beenallowed todriftlong enough. 
The Banks of Germany and France are holding on with 
unusual tenacity totheirstocks of gold ; the Berlin institution 
because of the rather critical condition into which the 
stock markets there have been brought by excessive specu- 
lation, and that of Paris, it is believed, partly because the 
French Government are meditating a new loan. But an 
effective 6 per cent. rate would probably bring gold here 
from the United States as well as from other quarters, and 
when traders throughout the country are suffering all the 
inconveniences of that rate—for the charges they have to 
pay are regulated by it—the Bank directors will not be 
doing their duty if they do not strive to the utmost of 
their power to make it operative upon the foreign exchanges 
as well. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE 








| | bck ee 
| Sestetag. | Last Week. | Pay ol ores —" 
% : % % 
Bank rate ove 6 | 6 | 6 | 6 | 6 
Market rate 44 | 44 | 5 | 4h 4h 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
(+ above; — below), 


| 
A Fort- ree Weeks A Month 
Last Week. | | 





| Yesterday. 


| night Ago. Ago. Ago. 
a 
* 
With Paris ...... | +" +3 +*e | +0 + 1% 
» Berlin......) + + | + ' - } 
. terdam + 1 +2 + 2} + 2 + 2 
» New York | 
emis Both ol hi Rs ene 
RATES of EXCHANGE. 
i ! | Pas 6a ' : r 
| A Fort- |ThreeWeeks A Month 
Yesterday. Last Week. night Ago. Ago. Ago. 








| Per Mille. | Per Mille. | Per Mille. Per Mille. | Per Mille. 


France ............. “14 for us’ *? for us “1$ for us |*1 for us “12 for us 
poqmeny bdseosaie | 1% for us| ar | for us par 2} agst us 
Holland _.........| for us i orus 4 agst 2} agst us 3!) agst us 
New York daacsies 4 65 agst us forus! par par ' 4 agst us 
* This is the nominal exchange, and makes no allowance for the premium on 
which is charged by the Bank of France. 





————— 
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MR MORLEY AND THE GLADSTONIAN MUZZLE. 


Ex¢epr for those cynical persons who take a special delight 
in ‘dwelling on the vanity of political. professions, Mr 
Morley's last speech is by no means pleasant reading. If 
ever man held a firm belief in the usefulness of free dis- 
cussion on public affairs it was the clear-sighted and 
judicious editor of the Fortnightly Review. It was his 
creed that the more the problems of the day were canvassed 
and criticised the better for them and for the country, and 
that every subject should be exposed to the full light of 
intelleetual investigation. Yet at this moment Mr Morley 
stands muzzled in regard to almost every topic of moment 
that can be suggested for the consideration of the nation. 
The wntrammelled political investigator has been converted 
into ‘so good a party hack, that he can now speak for three 
hours upon the questions of the day without advancing 
them one hair’s breadth towards a rational solution. So 
well; indeed, has Mr Morley “learned the great language,” 
and caught the dubious accents of his chief, that he can 
flatter round a long political programme without his 
hearers ‘being’ in the least the wiser as to his real mean- 
ing or intentions. The quondam advocate of “ speaking 
out “has, in fact, joined himself to that body of politicians 
whose ruling maxim is, ‘ Never commit yourself, and then 
you can 8 ow found out.” Statesmen of this sort are 
ee ig forward to the possibility of having to eat 
heir owt ds, and accordingly find it prudent to put as 
little substance as ‘into their utterances. “ Least 
said, soonest swallowed,” though it may entirely pre- 
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healthy public opinion, is, they feel, a safe doctrine for 
all who regard it as mere madness to risk a loss of votes in 
order that the electors shall clearly understand the matters 
submitted to their approval. 

Mr Morley in his speech at Liverpool, on Tuesday last, 
showed more clearly than ever how entirely he 
abandoned his old notions as to political discussion. On no 
single point did he venture to say anything which 
could serve to assist the electors to come to a right 
decision. For avoiding all helpful debate he had, however, 
a series of cut and dried excuses, either express or implied. 
For instance, he told his audience that he should like to 
deal with questions such as the Housing of the Poor and 
Temperance Reform, but that it was impossible for him to 
do so, because men’s “ minds and brains” were choked 
with Ireland. How far this remark is consistent with Mr 
Morley’s own behaviour during the past six months, or with 
his oratorical indulgences in regard to the Eight Hours’ 
Bill and Land Nationalisation, we will not stop to consider. 
Supposing, however, that the Gladstonians can now bear to 
think of nothing but of Home Rule, what are we to 
say as to the conduct of their leaders in_ reso- 
lutely stifling all free discussion upon the essentials 
of their scheme ? According to Mr Morley, the attention 
of his fellow-politicians is so closely directed to Ireland 
that it is useless to treat of any other matter, and for that 
reason, he declared that he would address himself solely te 
the Irish problem. Instead, however, of facing the diffi- 
culties that beset its solution, or of attempting to show 
how a workable scheme might be arrived at, he filled his 
speech withthe vaguest and most illogical generalities as to 
the conduct of his opponents, and the necessity for doing 
something to satisfy the Irish. Tor instance, when 
referring to the Liverpool Liberal Unionists, he declared 
that Liberals “ who are not in earnest in this great reform ” 
are not ‘very much in earnest about the other reforms 
either,” because “the success of the Irish cause is the 
necessary preliminary to success in all the other causes 
that we have at heart.” Assuredly, no more strange 
substitute for argument was ever put forward. Here is 
Mr Morley’s syllogism. A. B. doubts the wisdom 
of setting up a Parliament in Dublin, and so is not in 
earnest about Home Rule. The setting up of a Parliament 
in Dublin is, in the opinion of Mr Morley, “ the necessary 
preliminary ” to al! other reforms. ‘Therefore A. B. cannot 
be in earnest as to free schools, the reform of the Land 
Laws, or the housing of the poor. Did the most inconsequent 
of sentimental schoolgirls everconstructa more astonishingly 
naive non sequetur than this? As well might we say that 
because Mr Morley doubts the wisdom of Fair Trade, and 
because Mr Howard Vincent believes Fair ‘Trade to be “ the 
necessary preliminary ” of all other reforms, therefore Mr 


Morley is not in earnest on the question of “One man one |} 
vote.” 


The only attempt made by Mr Morley to produce any 
argument in favour of Home Rule was almost equally 
illogical. Mr Parnell and Mr 'I’. W. Russell have become 
engaged in a controversy as to the plantation of the Cool- 
greany estates by Protestant farmers, and as to certain doings 
of the Irish Board of Works. Upon this Mr Morley remarks : 
~—* How could the people of Liverpool tell which of these 
two gentlemen was in the right, or how can we in the 
House of Commons tell? Now, do not you observe that if |} 
you put Mr Russell and Mr Parnell to argue out this Cool-: 
greany case and the charges about the Board of Works on 
the floor of an Irish Parliament they would discuss these 
matters in the presence of men who know all about them, 
and are familiar with all the circumstances, and then there 
would be a chance of the true opinion being accepted? | I 
am glad to know, through the chairman, that there are 
U nionists, candid or uncandid, here; and any candid 
Unionist would, upon reflection, see that this dispute 
between these two gentlemen upon a subject which no one — 
in Liverpool is capable of deciding is as strong an agument 
for Home Rule as any I can name.” Possibly. But if 
the fact that the people of Liverpool have no special 
knowledge as to the Coolgreany estate, or as to the action of . 
the Irish Board of Works, is an argument in favour of Home> 
Rule for Ireland, it is equally an argument in favour of & 
separate Legislature for Kent or Essex. The people of 
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Liverpool are probably far more ignorant of the special local 
circumstances of those two counties, and know less about 
their inhabitants than they do about those of Ireland. 
Therefore, according to Mr Morley, Kent and Essex ought 
to have Home Rule. In truth, Mr Morley’s argument 
proves a great deal too much, and helps not the Home 
ule cause, but instead, that system of communal govern- 
ment which was once the dream of the French Reds. 
Again, it is one of those which when it crosses St George’s 
Channel turns against its discoverer. he people of Cork 
and of Dublin will be no better judges of Belfast questions 
than are the people of Vctaenadl hy, then, by a parity 
of reasoning, ought not the North of Ireland to have a 
separate Legislature? 
fr Morley’s attempt to make political capital out of the 
fact that the police lately took measures to preventa Nation- 
alist demonstration at a publicfuneral, though ingenious, will 
not bear to be looked attoo closely. According to MrMorley’s 
view of the matter, a perfectly peaceful and orderly burial 
procession was treated as an unlawful assembly, and the 
mourners were wantonly insulted by the presence of armed 
constabulary. But is not Mr Morley assuming too much ? 
Doubtless the gathering ended without any breach of the 
peace, but how does he know that this fact was not simply 
the result of the precautions taken by the authorities ? 
No doubt the police might have been confined to barracks, 
as Mr Morley suggests, but if this had been done, it is 
extremely probable (as the Member for Newcastle must 
know well enough) that the mob, excited by Nationalist 
harangues, would, if left to their own devices, have broken 
the windows of any obnoxious Protestant residents, and 
have pointedly marked their disapproval of the continued 
existence in our midst of any persons accused of land- 
grabbing not subscribing to testimonial funds, or of break- 
ing any ether article of the unwritten law of the League. 
If no police precautions to prevent riot and bloodshed are 
ever to be taken for fear that they may not actually be 
needed, the loyalist classes in Ireland are, indeed, to be 
pitied. As well might we protest against the presence of 
a constable in a London slum, because, while he was on 
duty no one was robbed or maltreated. 





THE PREPARATIONS IN THE BALKAN STATES. 


THERE is at present but one cloud in the European political 
sky, and that cloud, on careful examination, will be seen 
to be but a thin one. All the great Powers are professing 
not only their desire for peace, which is always professed up 
to the day of the declaration of war, but their belief in 
peace, and, according to all usual signs, that belief is 
sincere. The French Government certainly expects no war, 
or it would not so delay raising its inevitable loans; and 
the Russian Government has taken unusual trouble to 
make it known throughout the Empire that the Czar for 
the present intends peace. The only fact, in short, which 
is not reassuring, and which, therefore, attracts special 
attention, is the marked increase of uneasiness in Eastern 
Europe. The Sultan is sending over German officers to 
see that his Eastern fortresses are in order, and their gar- 
risons sufficiently well prepared, and is paying an unprece- 
dented attention to his fleet, which, if war broke out, would 
be required in the Black Sea. The Bulgarian Government 
is raising money to pay for arms as well as other expenses, 
and has thereby greatly irritated the Government of St 
Petersburg, which has warned the lenders that it will not 
recognise, as one of the protecting Powers, the legality of 
the loan, which, on the other hand, has been favoured— 
timidly and secretly, but still effectively—by the Austro- 
Hungarian authorities. The Servian Regency has stopped 
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most significant of all, that although the Russian Govern- 
ment promises peace, it is steadily arming itself as if for 
a coming war. 

As any one of these States can, if it een at any 
moment break the peace, it is necessary to ask what all this 
uneasiness means, and we believe it to spring in all cases 
from a simple source. This is the one announced by 
Roumania, a general and fixed disbelief in the pacific policy 
of Russia. The eyes of statesmen in these minor kingdoms 
are eS by fear; it is their interest to obtain infor- 
mation from St Petersburg, and they are convinced that 
Russia is arming in earnest. They ask why, if peace is so 
secure, an Emperor who dislikes war, and who is trying so 
hard to put his finances straight that he has even ordered 
investigations into his own expenditure, sanctions so large 
an outlay on barracks, orders so many troops to the West, 
where they are costly to keep, and increases so frequently 
the already great multitude of his expensive cavalry. He 
must intend movement, they say, if not now, at least in the 
immediate future, and he must direct any movement either 
against Austro-Hungary or Constantinople. In either case 
the independence of the little States would be threatened 
by a Russian occupation, and they, therefore, must be pre- 
re It is true that in preparing they may irritate 

ussia, but then it is useless to avoid that risk, for 
if Russia were conciliated to the utmost, she must 
still, if she goes to war at all, try to control all States within 
the Balkan Peninsula. They are either in her road if she 
attacks Turkey, or they could fall on her communications 
if she threatens Austria, and consequently they must. be 
secured by means stronger than any treaties, or even any 
private arrangements. The petty States therefore believe 
readiness to repel an attack to be essential to their very 
existence, and spend money, or propose to spend money, as 
if war were immediately at hand. heir motive, is, in fact, 
fear of Russia and nothing else, and that motive cannot 
under existing arrangements ever be expected to lose its 
force. No treaty can alter the geographical conditions o' 
the permanent wishes of the Russian people, and they bot! 
point to the subjugation of the Balkan States as essentia| 
to the success of Russia in advancing to her permanen: 
end, which is to reach the water at Constantinople. 

The unrest of these small States is, therefore, easily 
explicable, and we do not think that of itself it increases’ 
the chances of an immediate outbreak of war, They are 
supposed to be at once fidgety and ambitious, and they 
are probably both, but neither their fidgettiness nor their 
ambition will suffice to precipitate hostilities. None 
of them can attack any t-class Power unless 
another first-class Power is. behind them, not. only 
with promises of support, ‘but with means in 
readiness for action. Roumania, for instance, could not 
march five miles into Russia, nor has’ Servia the power, 
even if aided bya local insurrection, of oceupying Bosnia for 
a week. They must remain at peace, just as a cripple 
must refrain from jumping, because! they have not the 
physical power to do anything else. They may, it is true, 
attack each other, and two of them have some temptation 
to do so, but if they do, the disturbance need spread no 
further. Servia may invade Bulgaria, in order to revindi- 
cate her military reputation, or Bulgaria may invade 
Servia, in order to anticipate her rival, but after the first 
battle both must obey orders from Vienna or St Peters- 
burg. Of course, if the great Powers wish war, or would 
welcome war, the little States may begin it, but to affirm 
that is merely to reassert that peace or war depend upon 
the discretion or the — of the great military Powers. 
They always have so nded. Just now the Powers pro- 





epe 
mise peace, and though, of course, those promises may be 
false, they are not more illusory because the little States 


some military reductions ordered by the Skuptchina, and 
intends to spend money on purchases of arms, and the 
Servian Press is full of rumours of war, all intended to 
induce the Radical party to let the armaments remain 
untouched. The Roumanian Government, again, has 
assumed what is almost an alarmist attitude. The King 
and the Parliament are on the worst of terms, yet the 
Government has demanded and obtained a credit of 
£600,000, to be expended on the immediate completion of | 
the fortifications of Bucharest. It has, moreover, obtained 
permission to raise a fifth corps d’armée, pleading, which is 


are fidgety or disturbed. They would be so‘in any ease, and || _ 


it is much more 













th aero — own |} 
responsibility, and according to ey consider sensible |} _ 
atubesahsindhip: They feel that they must/arm, though a 1 
have scarcely the means for that costly process, and accord- 
ingly they take advantage of an interva Y 

are unusually independent in order to make themselves 
strong as their resources will permit them to become.’ Tha 
is, we believe, their object, and not to precipitate a dis-4) 
turbance the end of which they cannot 'féresee, and amidst?) 
which any one of them may disappear. Of course, if they'|} 
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parison, because the net assessment only was given for that 
country in the earlier year, and the gross assessment in 
the later one ; but this is of the less consequence because 
the depreciation of the assessment 1n Ireland since 1879-80 
has been comparatively trifling—only about £23,000 down 
to 1887-8, strange as it may see. It will be seen, then, 
that after all the depression, the income of the owners of 
land in Great Britain was greater in 1387-8 than it was 34 
years before, although the mean price of the three eee 
cereals was nearly twice as much in 1854 as in 1888. The 
fact is, that rents grew to an extravagant and—to tenants 
—ruinous extent after prices had been forced up by the 
Russian War and the years of commercial prosperity which 
followed it. A regular scramble for farms took place, not 
only among men brought up to agricultural pursuits, but 
also among commercial’ men who plenty of money to 

lay with, and who took to farming asa hobby. So numerous 
vid the“ apron-string farmers” become, that the competition 
for land was altogether out of keeping with commercial 
considerations, and the severe distress which has followed 
the period of inflation is due in great measure to that 
unwholesome competition. For a time landlords reaped a 
golden harvest, and their prosperity did not begin to decline 
until tenants had lost aconsiderable proportion of their capi- 
tal. Prices kept up fairly, as a rule, for twenty years after 
the Russian War; but in 1875 the value of wheat suffered 
a great reduction, from which it recovered in only one year, 
while the price has since gone lower and lower. ‘There 
were, moreover, several very poor harvests in the seventies, 
culminating in the serious failure of crops in 1879, which 
completed the ruin that had, for some time, be2n impending 
over numbers of farmers. It was not until then that the 
unnaturally inflated rents began to decline. ‘To landowners 
who purchased estates during the period of inflation, the 
loss has been tremendous. As for the rest, seeing that they 
still obtain more rent than at a period when land was cer- 
tainly worth more to farm than it is now, they have not 
so much to complain of. But they, like their tenants 
on a humbler scale, greatly advanced their style of living 
in the period of prosperity, and even increased rather 
than cleared off the burdens upon their estates. Now that 
the collapse of farm values has taken place, the pinch is a 
very severe one. And before leaving this branch of Mr 
Smith’s subject, we must briefly allude to a point which he 
entirely leaves out of consideration. The great decline 
in the value of land is by no means entirely made up of 
what are to be regarded as landlords’ losses of oar as 
no inconsiderable proportion represents money sunk by 
tenants. For a long time before the Russian War, and for 
many years after it, farming made great advances, and, as 
leases expired or yearly contracts were revised, tenants’ 
improvements, then entirely unprotected, were in great 
degree absorbed by landlords, adding materially to their 
rents. 

Mr Smith makes a good point against Mr Henry George 
and his followers when he skows, though with some 
exaggeration, we think, that the rent of land represents 
expenditure of capital upon it in buildings and improve- 
ments to afar greater extent than is commonly supposed. 
This consideration is, of course, quite beyond recognition 
by such persons as Mr John Burns, who vehemently 
advocated the unmitigated confiscation of landed property 
by the State in the reckless speech which he made at a 
meeting of the Land Restoration League on Tuesday night. 
It appears to us, however, that Mr Smith pushes his point 
too far when he declares that “rent is only moderate interest, 
asked by the capitalist, for the amount ot money that he 
has tied up on the land he owns,” and that “at the present 
time there is, practically, no rent paid for the raw land of 
the United Kingdom.” In the.money tied up, apparently, 
Mr Smith does not include the purchase-money, for he goes 
on to refer to “numberless farms” now let at £250 to 
£300 a year, on which the capital expended for houses, 
buildings, fences, and drainage cannot have been less than 
£5,000 to £6,000, the owner of the soil receiving only 5 or 
6 per cent. on the capital thus expended. Of course, if Mr 
Smith includes all the expenditure made upon land since it 
was first brought into cultivation, it may be taken for 
granted that the present rent is no more than fair interest 
ar the aggregate sum expended ; but the greater portion 

the sum must have been repaid long ago by increased 








all havea common policy, and are prepared, for example, for 
a close alliance, they may produce mischief; but there is 
not a particle of evidence that they intend anything of the 
kind. On the contrary, Servia and Bulgaria are threaten- 
ing each other, and are no more likely to coalesce for any 
common. purpose than are Germany and France or Austria 
and Russia. ‘T'o imagine such things is to forget all the con- 
ditions of the problem, and to assume that jealous little 
States, divided at onee by long memories and by clashing 
aspirations, can suddenly become united without any 
external pressure. We may rely on it, they are arming 
just as the rest of Europe is arming, and with as much, or 
as little, intention of striking blows before they are com- 
pelled. No one can answer for accidents, but, barring 
actidents of a very unusual kind, it is quite safe to believe 
that the next great war will not break out until one at 
least of the great Powers, and probably two in combination, 
think that the time is ripe. 























































LANDED INCOMES. 


A HARROWING description of the losses, and trials, and 

rsecutions of landowners was given by Mr H. H. Smith 
in a paper on “ Landed Incomes,” which he read at the 
Surveyors’. Institute on Monday evening. Indeed, it is 
not too much to say that Mr Smith’s account of the 
tremendous losses suffered by the landowner, the heavy 
expenditure on his estate, the burden of his taxes, the 
numerous demands upon his indulgence and calls upon his 
charity, the aspersions upon his character, and the threats 
of confiscating his property, is ee of the question 
whether hir life is worth living. He is said to be rapidly 
becoming impoverished, so that many of the most beautiful 
country seats are deserted, and are getting into a neglected, 
or even ruinous, condition. Constant and increasing 
depression is ever encircling him and his tenants, causing 
a constant ere of demand on one side, and concession 
on the other. Recent legislation, such as Education and 
Sanitary Acts, has rendered him liable to new responsi- 
bilities ; and, notwithstanding his great difficulties and 
approximate impoverishment, there never was before a 
period when he was so systematically attacked by persons 
incapable of forming an opinion as to his position and 
merits as he is at the present time. About fifteen years 
ago, Mr Smith states, the annual rent of the landowners, 
apart from that derived from minerals, was 67 millions 
sterling, the capital value being 2,000 millions. Up to the 
end of 1886, he calculates, there has been a loss of about 
£7,012,000 on the annual rent, and a further loss of at 
least five years’ purchase in the saleable value — from 
thirty to twenty-five years’ purchase in Great Britain, and 
to considerably less in Ireland. This decline, at thirty 
ha purchase, comes to about £210,360,000, to which 

r Smith adds £312,680,000, as representing the depre- 
ciation of five years’ purchase on £63,268,000, the annual 
value in 1886, making the total capital loss to landlords 
something like £523,000,000. The sequence of these cal- 
culations is not very clear, as there is no such difference 
as seven millions between the only two annual values given 
in the paper, but only about four millions. Apparently, 
however, the decline from the assessment under Rchedule 
A for the year 1879-80, when it reached the highest point, 
£69,548,796, has been taken, reckoning the £732,000 
allowed by the Income-T'ax Commissioners as representing 
the tax returned on account of agricultural distress in 
respect of the year 1885-6. Taken thus, Mr Smith’s cal- 
culation is correct, presuming that he is right in allowing 
for a depreciation five years’ purchase on the rent. The 
only wonder is that he did not take the figures for 1887-8, 
showing a depreciation of £9,445,274 in the assessed 
annual value, even the allowance for returned income® 
tax, since 1879-80. If he had done so, his account of the 
loss of landlords’ capital would have amounted to no less 
than £583,875,836, or 28 per cent. 

_ Great as the depreciation is, however, there are con- 
siderations which make us wonder that it is not greater 
still, In 1853-4, just before the Russian War, the rental 
of Great Britain was assessed at about 46} millions sterling, as 
compared with more than 60 millions (allowing for returned 
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income-tax) in 1887-8. We omit Ireland from the com-! 0 
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rent. Some time ago Sir James Caird estimated landlords’ 
expenditure in improvements for a period of thirty-three 
years ending with 1881 at about 68 millions sterling, 
whereas the capital value of the increased rental of Great 
Britain alone during twenty-seven years ending with 1881, 
at 25 years’ purchase, was over 540 millions sterling. We 
must point out once more, too, that Mr Smith makes alto- 
— too much of the share in the improvement of the 
and of this country due to the landowners, and altogether 
too little of that due to the tenants—which, indeed, he 
almost completely ignores. “It must be remembered,” 
he says, “‘that the whole of the physical aspect of England 
has been completely altered in the last 200 years; and, 
almost entirely at the landowners’ expense, it has been 
changed from comparative waste to flourishing fertility.” 
Clearly Mr Smith is an out-and-out partisan of the land- 
owners, who are his clients, he being a land agent ; and as 
such is not quite fair to tenant-farmers, whose merits he 
quite ignores in the aw above quoted, and many 
others in his paper. He makes one serious slip from his 
own standpoint, however, when he says :—“‘Theextraordinary 
richness of the finest grazing pastures of Leicestershire and 
Northamptonshire is not due entirely to nature. It is 
well known that, even in these splendid districts, linseed 
and cotton cake and other feeding stuffs have been used in 
large quantities for a great number of years, and this has 
undoubtedly helped to make them what they are.” This, 
at any rate, is not an example of improvement due to 
landlords’ outlay. Mr Smith is onsurer ground when he 
shows how comparatively small a proportion of the gross 
rental of an estate falls to the landowner as net profit. 
One example which he cites to prove his case is that of an 
estate with a rental of £21,063, on which the average 
annual expenditure for the last three years has been 
£13,894. ‘The largest item in the expenses is £5,098 for 
new works and general repairs, not including any done to the 
mansion. Several other examples almost equally striking 
are given, and among the items of expenditure thuse 
representing voluntary subscriptions to various objects, 
including charities, are no small amounts. Mr Smith 
dwells upon these and other calls upon the landowner’s 
purse, and otherwise refers to the creditable manner in 
which many of the great English landlords dispose of their 
roperty, and use their influence. Among their merits, the 
iberal manner in which most of them throw their charming 
parks open to the public is deservedly mentioned. _ 

In concluding ourremarks upon MrSmith’s interesting, but 
highly controversial, paper, we must express some disappoint- 
ment at seeing init no hint ata revival of agricultural 
prosperity. Many other men of his profession have recently 
reported some improvement in several counties in the sale 
of land and the letting of farms. In all probability, if the 
improvement in the commercial prosperity of the country 
continues, agriculture will share to some extent in the 
advantage, and the great losses to landlords which Mr 
Smith so amply reckons up will prove, in part at least, 
only temporary. 








FORGED TRANSFERS. 


COMMENTING some months ago on the actions of Barton ». 
The London and North-Western Railway Company, and 
Barton v. The Scinde, Punjaub, and Delhi Railway Com- 
pany, we said: “The practical result of Mr Justice 
Manisty’s judgment is, that two distinct sets of persons 
are entitled to the same sum of stock. The trustees of 
Samuel Barton’s will are entitled, because they have never 
transferred the stock, and the transferees, under the 
forged transfers, are also entitled, because they are pur- 
chasers for value without notice, and the companies have 
allowed their names to be registered in their books.” 
This deduction from Mr Justice Manisty’s judgment a 
correspondent, “A Victim,” whose letter we published the 
other week, assumes to be an incorrect statement of the 
law. He opinion is that, “anomalous as it appears, the 
law as it stands at present victimises perhaps the most 
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innocent of the three parties affected (the original holder 
of the stock, the buyer who has accepted the forged 
transfer, and the company who has registered it), or at alk 
events, not the one who appears to most people to have 
made the lache (viz., the company who keep the register).” 
The most innocent of the three parties is, as “ A Victim” 
explains, the buyer who has accepted the forged transfer. 
Proceeding with his exposition of the law, our corre- 
spondent further says, the “ view of what is right or legal 
is arrived at by the following fiction, viz., that the com- 
pany alters its register to oblige you.” We do not know 
the authority on which “ A Victim” relies, but his opinion 


is, a8 we shall show, in direct opposition to that of the late 
Chief Justice Cockburn. 


It would obviously be a matter of the gravest inconveni- 
ence if it were held that a bond fide purchaser for value of 
shares had not, as of right, a good title to his shares after 
his name had been duly entered on the register of share- 
holders. If such were the law, every purchaser would be 
bound to make inquiries which it would be practically 
impossible for him to make, and which would almost 
certainly be ineffectual. Business would be impeded, and 
an uncertainty and insecurity would be imported into 


transactions on the Stock Exchange which would be most 
harassing to all concerned. But the law, according to our 
view, does not say anything of the kind. The question of 
the rights of duly registered transferees of stock and shares 
whose title is based on forged transfers has several times 
been before the Courts ; and in an action entitled “ In the 
matter of the Bahia and San Francisco Railway Company,” 
the position of the claimants was practically identical with 
that of the transferees from the executors of Mr Barton. 
In each case the transfers were forged ; in each case the 
transferees were bona fide purchasers for value; and in 
neither case was there any definite act of negligence on the 
part of the company. In the Bahia and San Francisco 
Railway Company’s case referred to above, it was decided 
that the transferees whose names had been removed from 
the register of shareholders by the company were entitled 
to recover as damages from the company for the loss of 
their shares the value of the shares at the time 
when the company first refused to recognise them 
as shareholders, with interest at four per cent. from that 
time. ‘I'he original owners of the shares were, like Mr 
Barton’s executors, held to be entitled to the actual shares 
themselves, because no property in them could by 
means of a transfer which was forged. ‘Two sets of persons 
could not, of course, be entitled to the same shares, and 
thus the transferees were given their remedy in damages 
against the company. 

It may be asked, if no property passes by means of a 
forged transfer, why were the transferees held to be entitled 
to damages against the company? ‘The reason is as 
follows :—By entering a person on the register of share- 
holders, and issuing to him a certificate of his shares, the 
company take upon themselves the responsibility of assert- 
ing that the person in question is the owner of the specific 
shares. After having made this assertion, the ae is 
not permitted to come into court to deny its truth. On 
this point some words of the judgment of Chief Justice 
Cockburn are worth quoting: “The company are bound to 
keep a register of shareholders, and have power to issue 
certificates certifying that each individual shareholder 
named therein is a registered shareholder of the particular 
shares specified. This power of granting certificates is to 
give to the shareholders the opportunity of more easily 
dealing with their shares in the market, and the effect of 
this facility is to make the shares of greater value. The 
power of giving certificates is, therefore, for the benefit 
of the company in general, and it is a declaration 
by the company to all the world that the person 
in whose name the certificate is made out, and to 
whom it is given is a shareholder in the company, and it 
is given, by the company with the intention that it shall 
be so used by the — to whom it is given, and acted 
upon in the sale and transfer of shares.” 











a 


138 ‘THE ECONOMIST. (February 1, 1890. 
Sa aachieana mel 
The gist of this decision seems to us to be that every 










































company must be considered as guaranteeing the accuracy 
of dheie register of shareholders, and of the stock and share £ — Ss \Ss 
‘|| certificates which they issue. If their register makes Zu | 38 B¢ i Ess rig 
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pay for their error. The company alone has any oppor- | $= 34 a® i pe 
tunity of discovering that a transfer is forged, for they - 


ossess copies of the true signature of their stock or share- 
older. The transferee, at all events, has no means of 
finding out whether a transfer in his favour is based upon 
fraud or not, and it would be intolerable that it should be 
supposed to be his duty to make inquiries in this direction. 
Justice and business requirements alike demand that com- 
panies should not be permitted to deny statements 
deliberately made on the face of their share certificates, and 
we believe this common-sense view to be in accord with the 
present state of the law. 

f our view of the law is correct, the letter of the secre- 
tary of the London and North-Western Railway Company, 
quoted at length by “A Country Banker,” is a mere piece 
of “bounce,” and wholly unworthy of the largest corpo- 
ration in the world. The company’s letter, however, is not 
of very recent date, and it is not very clear that the com- 
pany intend to persist in their claim. We hope for their 
sake that they ioe 
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The underwriting profit for the 1888 account yields an | 
average of 14°77 per cent. on the paid-up capital of the 
seven companies, and gives the best result of any year since 
1884, which produced an average return of 20°30 per cent. 
on the capital invested. 

It may be well to remind our readers that, in making this 
comparison of years, we are assuming that the nature and 
quality of the liabilities underwritten, taken ex bloc, closely 
correspond year by year; and in so doing, we have regard to 
the fact that the business of these Liverpool companies iscon- 
stantly derived from the same leading commercial sources. 

This year, again, a salient feature noticeable in the 
accounts is the continued fall in the ratio of premiums to 
liabilities, a point to which we drew attention when com- 
menting on these statements last year. 

In 1889 the average rate of premiums received was ‘648 per cent. 
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MARINE INSURANCE IN LIVERPOOL. 


Tuu reports and accounts of the marine insurance com- 
panies having their headquarters in Liverpool uswally 
present a retlex of the position of the great shipping and 
mercantile interests represented in that important business 
centre. For the past year, however, they show that Liver- 
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pool underwriting has maintained a comparatively equable | » 1887 ” ” ” » 688», 
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tenor, scarcely sharing to the extent that might have 
been expected in the marked prosperity of the country 
generally, and of the port and district of Liverpool in par- 


a decline in four years from 14s 9d to 12s 113d per cent. on 

the aggregate liabilities assumed by the companies, which 

lan have in the same period risen steadily from £121,847,805, 
The annual statements issued within the last few days in 1886, to £163,934,555 last year. bagitcs 

by the seven companies are models of clearness, and of An importantquestion for solution in underwriting circles 

adaptability to statistical tabulation. , would seem to be whether, or how far, this fall is the result 
The following is an abstract of the figures derived from of a corresponding lightening of “perils of the sea,” or is 


Se a ENG TAA ee TO 
























F il Riel e only the outcome of increased competition for business. 
ad This year, all seven companies allocate additions to their 
| 1889 Account. reserves, and three of them pay an increased rate of divi- 
; -—- — Ta —|dend. It is desirable, therefore, once more to draw attention 
| ; i 8. led isa . lee. | the source whence these institutions have derived their 
i z= | 2F | sigs] $ |$=2%.. | equable and growing dividends, and their appropriations 
] Name of Company. Ze Ef Es AS Se] & lass 38 | to reserve. Looking back five years, we find that during 
ne ae | se ig 3 ge) 4 a08 g | that period the average annual dividend paid by the com- 
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HH peitah b Foreign Masiasina Col GO/ST507| Biase reheat & xii ithe pre ts from underwriting —that is to say, the difference 
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vita 9 Union Marine Insurance Co. ..| 30,164,599] 193,235, 81,973 42 | 14125, g7iso | between profits earned and dividends paid, they have 
i atolnna san eac.soul a2 lioas0s tiaoy | *4ded to their reserves about £209,000, a sum equal to 


over 25 per cent. of their aggregate paid-up capital. This 
increment has been almost entirely derived from the interest 
on, and the improved value of their invested funds. 
And the lesson to be drawn from this notable fact clearly 


The figures of the two previous accounts are as follows :— 
1888 Account. 
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roads are being constructed at a furious pace; at another 
rates are being cut until the margin of profit possible 
is reduced to the vanishing point; at tie the powers 
that be, with the assistance of financial houses which are 
supposed to have at heart the interests of bona fide holders, 
decide upon re-organisation schemes,the main element of 
which is too often confiscation, and yet again all the calcu- 
lations formed upon officially published traffic returns are 
upset by the manipulation of the expenditure accounts. 
It is not very surprising in these circumstances that the 
impression has grown that for the most part American 
rai undertakings are conducted more with the view 
of affecting the stock markets than in the interests of the 
general body of investors, and it is only too much 
to be feared that the impression is well-founded. 
In the case of the Philadelphia and Reading Company, for 
instance, the monthly traffic returns were of such a kind as 
to lead to the expectation that the dividend on the 
income bonds would be paid in full, and this expectation was 
fully confirmed by the statements made by Mr Austin 
Corbin, the president of the company, almost up to the eve 
of the closing of the accounts for the fiscal year. When 
the accounts were made up, however, it was found that the 
increase in the expenditure had been so great that the 
holders of the income bonds, instead of receiving their 
dividend in full, would receive nothing at all. The con- 
sequence of this announcement was that the price of the 
bonds fell rapidly from 84 to 72. This week the report 
has come to hand, together with an analysis of this and 
the two previous reports in the New York Commercial and 
Financial Chronicle. From the latter we extract the 
following comparative statement :— 


-——Year Ending November 30.——— 
1889, 1888. 
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of the kind give rise are very useful to those who, being 
behind the scenes, are able to manipulate stocks as the 

please ; but in the interests of legitimate investors it is 
very desirable that the system of “ betterments” should 
be placed on a reasonable and intelligible footing. We do 
not suggest that the principle of constant additions to the 
capital account should be adopted; but if revenue is 
to bear its proportion of the expenditure for improvements 
and replacements, it is not too much to ask that the pro- 
portion should be definitely fixed. As matters stand, 
stockholders are powerless to prevent what everybody 
admits to be in too many instances a system of gross 
injustice. 

We do not propose to deal at ter length with the 
main features of the report ; but there is one point in the 
document which is decidedly curious. During the past 
year the board of directors of the Coal and Iron Company 
suspended the publication of monthly statements of receipts 
and expenses, mainly, they say, on the ground that their 
competitors do not issue similar statements. That isa 
reason which might very properly have weighed with the 
management before they decided whether or not to publish 
the particulars at all; but having once adopted the principle, 
its suspension has naturally been regarded with some 
suspicion. And this suspicion is not removed by the some- 
what lame excuse which the board make, as a sort of after- 
thought. They state that they are “largely reconciled to 
this action from the fact that it has been found to be 
impossible to distinguish rationally from month to month 
between those disbursements which are properly chargeable 
to expense accounts, and those which may be legitimately 
carried forward to capital accounts. The board add that 
they appreciate the disappointment of some of the 































1887. security-holders arising from this change of policy, but 
Railroad Company— $ 3 $ they believe that when the motives are understood, the 
ee earnings ...... coaeiaee vs opens pte ga action will be approved by most of them. ‘That is a con- 
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excused for believing that the information is withheld for 
ulterior motives. 








Net earnings... 7,992,620 ia 9,677,968 .. 12,430,054 
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Passengers carried ... 16,883,000 ... 15,976,000 ... 15,678,000 
Tons (of 2,240 lbs) of 








coal carried............ 9,313,000 ... 10,112,000 ... 9,628,000 B U S IN E S S N O T E Ss ; 
Tons (of 2,000 lbs) of 
merchandise carried 7,542,000 ... 7,024,000 ... 7,295,000 
Tons (of 2,240 Ibs) of 


The Operations in Pig-Iron Warrants.—'There has been 
a revival of excitement on the Glasgow pig-iron warrant 
market this week, and opetators for the rise have had a 
very bad time of it indeed. All classes of scrip—Scotch, 
Cleveland, and hematite—have gone down, or more eor- ‘ 
rectly, been forced back in value, and the results to specu- 
lators must be very serious. From Monday onwards the — 
selling was on an enormous scale ; each day hundreds of |}' 
thousands of tons (in warrants) chiefly Scotch and hema- |] 
tite, changed hands, and occasionally lines of 50,000 tons |}! 
passed between brokers. Wednesday was a particularly || 
‘black day” ; outsiders literally deluged the market with |}. 
realisations, and quotations comp oy co d, falling jf! 
as much as 2s the ton from those of the previous day. |} 
Large orders, to clear out were executed on. behalf of |] 
English holders, many of whom shave no doubt purchased 

at much lower prices, and were anxious to secure at least || 
part of their profits. Buta great number of the transac- || 
tions* were for behoof of those who bought in the beginning ||: 
of the year, and who have thus had to sacrifice from 8s to 
10sa ton, In the rally of three weeks ago the public took an |} 
active part, and there were several heavy lots acquired at 
highest. figures, generally from 10s to 12s above the prices 
now current, These accourits fall due next week, and the 
balances then to: be: met, will prove very onerous. Some |} 
firms, have between 70,000 to $0,000 tons of hema-. 
tite ; to deliver; the vaggregate. will be very | much 
higher, anthemic Coenen We ee seldalating i 
at, 126 a ton, ate than on ‘ description AN 
of aon . Over all; taking she:prices of T with 


coal produced......... om ... 6,732,486 ... 6,901,497 


It will be seen from this table that with a decrease of 
$278,000 in the gross earnings of the railroad the expenses 
increased by no less a sum than $1,230,000. The report 
explains fully enough in what directions the nditure 

faiigsaed and there is probably no room to doubt that 
the money has been usefully empoyed ; butitis, of course, 
impossible to people on this side of the Atlantic to decide 
what proportion of the expenditure is properly chargeable 
to revenue, and what to capital. The point involves the 
vexed question of “ betterments,” which is apparently as 
far off:solution as ever. If the m of charging ‘bet- 
terments ” to revenue were carried out in anything like a 

lar manner, holders of shares and bonds in Am 
relents would know what to expect; but m_ the 
irregular. and uncertain manner in which the system 
is worked, it is highly objectionable, for it places in 
the hands of the executive. avery dangerous power. 
In one year, for example, it may suit, the exigencies 
of stock-dealing operations to charge.,very little to 
revenue on account of betterments,, whereas in another 


year, jn which the, gross parents have been 
about, e.same, the paying policy, frou the spenmsaire 
point of yiew, may hg ,to, a very senaiderabie parent 
an , | 


rable sinh 


; im 
“in ach, i of things in themselves 
Po oooh tata leh abou bdo the | 
E gourse, the violept, Buctuations to, which, irrdgularition 
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those ruling on the 6th of the month, there has been a 
gross depreciation of at least £600,000, and that has to be 
made good mainly by the public. As usual, there have been 
many weak people drawn into the gamble, and they must 
come to grief, unless a marvellous recovery sets in, and of 
that there is no likelihood. If reports can be depended on, 
some brokers have accorded most inconsiderate facilities ; 
in one case a man of straw has been allowed to incur a 
liability for over 10,000 tons, and the probability is that 
both principal and client will be brought under. There are 
other cases of a like, though minor, nature. ‘The position 
is surrounded by grave anxiety, and the stronger houses are 
chary with whom they deal. ‘The collapse demonstrated the 
extreme weakness of the “bull” account, but it certainly 
would not have been so disastrous had there not been dis- 
tinct evidence that the trade position lacks some of that 
buoyaucy which was so characteristic of business in the 
closing months of 1889. Makers of the raw article find a 
paucity in the run of fresh orders, and are viewing the 
changed circumstances with no little concern. Here and 
there they are giving indications of willingness to lower 
quotations, and, as usual, that does not conduce to 
the fixing of contracts; it is rarely the experience 
for buyers to close on a falling market. Some makers frankly 
recognise that the upward course of prices was too rapid, 
and the hope is that timely concessions may revive demand. 
That, of course, remains to be seen. Though there continues 
i 


and shipowners will tolerate any material addition to them. 
Meanwhile, the St Katharine shareholders are only 
able to obtain a dividend at the rate of 1 per cent. per 
annum by again entrenching upon the reserve fund to the 
extent of £14,000 ; and the prospect of the East and West 
India Company ever paying another dividend on its ordinary 
capital is very remote. The scheme of arrangement with 
its creditors, approved by the Court this week, will give it 
breathing time; but matters will have to Improve very 
much before the undertaking again occupies a strong 
position. We are far from suggesting that the pass to which 
the affairs of the companies have come is wholly, or perhaps 
very largely, due to the action of the Union leaders ; but 
it mustbe obvious to unprejudiced people that the sympath 
and assistance given to the strikers were entirely misplaced, 
for instead of improving the position of the casual labourers, 
the success of the strike has had quite an opposite effect. 
It may or it may not be a — thing to lessen the supply 
of casual and wholly unskilled labour ; but in any case, it 
is clear that the control obtained by the Union Executive, 
and their refusal to enrol as members a larger number of 
men than there is likely to be employment for, entirely 
alters the complexion of things. The power obtained 
by the executive forms a very dangerous element to 
employers and employed alike, and to judge of the future 
by the manner in which that power is being used, the 
outlook for the trade of the port of London is anything but 
encouraging. The Joint Committee of the Dock Com- 
panies seem to be doing all that can reasonably be expected 
of them to meet the altered conditions of working, and to 
conciliate shipowners and merchants. They propose to 
introduce a Bill in the ensuing Session of Parliament ask- 
ing for powers to release the Dock Companies from the 
exclusive right of discharging vessels, and to confer upon 
shipowners a poner right to discharge their cargoes 
by persons employed by them “ at their own expense or the 
expense of the owners or consignees of the cargoes.” As 
a quid pro quo the Joint Committee will ask for power to 
impose rates, dues, or charges, as well in respect of such 
discharging as in respect of the occupation of the quays or 
wharves on to which the cargo is landed. They also seek 
power to close temporarily or permanently any docks 
under their management when it shall appear to them 
necessary for the more efficient or economical working of 
the docks, or for any other reasonable cause. 
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to be a steady depletion of the stock in Connal’s stores, the 
withdrawals for four days this week amounting to 5,401 tons, 
bringing the reduction on the year up to close on 127,000 
tons, it is no secret that the quantity in private hands has 
increased since Christmas. 


‘Collapse in Shipbuilding Contracts—The month of 
January has brought with it a complete change in the tone 
of the shipbuilding market. So far as can be reliably ascer- 
tained, there have been hardly any new orders placed in the 
Kingdom since the year came in, and from the opinions 
that are now obtaining in shipping circles as to the outlook 
for freights, there appears no prospect of any great acces- 
sion of contracts for a time to come. On the Tyne there 
have been only one or two boats placed, and in Scot- 
) land the total new tonnage for the month does not exceed 
at 5,000 tons, one of the poorest totals on record. In 

January, 1889, the new tonnage reached 29,000 tons. 

fh Some builders state that they are not having a single 
inquiry. There is still, of course, a very large quantity of 
f work in hand, some yards having a full year’s work booked 
Should the price of material come back substantially, it is 
likely one or more of the large steamship lines will go in 
for new steamers. Some of the boards have had the ques- 
tion of building under consideration, but have postponed 
action until values get easier. The failure is announced of 
van Messrs John Reid and Co., shipbuilders, Port Glasgow, 
one of the oldest firms in the trade. Their liabilities are 
understood to be heavy, and their difficulties have arisen 
| from the sharp rise in material and the increase1 wage 
hh ! — following on contracts taken at too moderate 
ee res. 


The Dock Companies.—The accounts which the chairman 
of the London and St Katharine Docks Company had 
to present to the proprietors at the half-yearly meeting on 

Thursday were anything but satisfactory ;; but perhaps 

they were not quite so as might have been expected 

when it is remembered how greatly the business of the halt 

year was aon by the strike. They showed that the 
expenditure on labour by the joint companies for the half- 

year amounted to £392,255, against £354,364 in ‘the 

previous half-year. ‘There was thus an increase of £37,890, 

| jj although the tonnage of goods handled showed a decrease. 
The amount divisible between the two companies was 
£48,894 less than in the previous half-year ; but Mr Norwood 
| said that “if the experience of the past three months is to 
be a guide for the future, I fear that £150,000 per annum 

not cover our enhanced expenditure on labour.” 

Some of this additional outlay may be recouped by the 

ucreased now in operation or contemplated ; but 
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Rights of Bondholders in Liquidations.—A point of 
interest to the holders of a certain limited class of bonds 
was decided the other day by Mr. Justice Stirling, in con- 
nection with the liquidation of the House Improvement 
and Supply Association, Limited. The liquidator asked 
for a declaration as to the rights of various oie of bond- 
holders to prove in the winding-up against the assets of the 
company in competition with the general body of creditors. 
There were two sets of these bonds—the issue of 1881 and 
that of 1883. The bonds of 1881 were in the form pre- 
scribed by article 30, and (shortly stated) certified that in 
consideration of a sum of money paid to the association 
by the guarantor, the association was bound to pay to the 
guarantor the sum of —— on the 1st of February and the 
ist of August in every year (until redemption of the bond) 
by way of interest at 5 per cent. upon the principal sum 
deposited, and, further, that the guarantor was entitled, 

rata, together with the holders of all other bonds that 

been, or thereafter might be, issued in constitution of 
the said guarantee fund, to participate in the net profits 
earned by the association, such participation being in the 
ae ene borne by the total amount of bonds outstanding 
to the total existing funds of the association. The bonds 
of 1883 were slightly different. The holders of both sets of 
bonds were entitled to the benefit of trust deeds, whereby 
certain properties were set apart for the holders of the 
bonds. hese properties were insufficient to satisfy the 
bondholders, and the question was whether they were 
entitled to prove against the general assets for the deficiency. 
Mr Justice Stirling, while deciding*that the bondholders 
: were — of the company, held that the apr oor 
‘ ompany being insufficient for payment of its debts 

as the charges are at present in excess of those at most | liabilities a from the bonds,‘ the ho were 
other leading ports, it is at least doubtfulwhether merchants ! not entitled to. prove in the wading ep “of ci comajaay: 
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on the ground that a person who had lent money to a trader 
on the terms of receiving a share of profits, within the 
meaning of Section 1 of what is called Bovill’s Act, was 
unable to prove against the estate of the trader when 
adjudged bankrupt. In effect, the Judge held that what 
applies to an individual bankrupt, applies equally to a 
bankrupt company. The decision will probably stop the 
issue of bonds of the class referred to, and very properly 
so, as it is not advantageous to have a class of proprietors 
forming a sort of mixture of bondholders and shareholders. 





The Mortgaging of Uncalled Capital —We are glad to see 
that some of our Chambers of Commerce are moving in the 
matter of the mortgaging of their assets, including their 
uncalled capital, by joint-stock companies. At the annual 
meeting of the North Staffordshire Chamber a resolution 
was adopted, to the effect “ that any alteration of the Law of 
Limited Liability should provide (1) For the registration of 
all mortgages, debentures, and charges specifically affecting 
the property of any company with the registrar of joint- 
stock companies within seven days after the execution 
thereof, otherwise such mortgage, debenture, or charge to 
be void in respect of the property comprised therein, and 
such mortgages, debentures, and charges shall be subject to 
the same laws as bills of sale by private firms or individuals 
for the time being in force. (2) For the registration in the 
manner of a memorandum of satisfaction on evidence being 
given to the registrar that the debt for which such mort- 
Rage, debenture, or charge was given had been satisfied or 

ischarged. (3) For the right of inspection of such 
registers of mortgages, debentures, and charges and the 
taking of copies thereof, by any person at the office of the 
registrar of joint-stock companies upon payment of a 

rescribed fee forevery register soinspected and copy taken.” 

he way in which joint-stock companies are now permitted 
to mortgage their assets while remaining in ostensible pos- 
session of them, inflicts a great hardship upon their ordinary 
trade creditors, who in the usual course of business are 
unable to obtain a knowledge of thefover-riding charge upon 
the property. And when a private firm or individual is com- 
pelled to give publicity to any preferential claim over his 
assets, there is no good reason why joint-stock companies 
should not be called upon to do the same. We trust there- 
fore that other Chambers of Commerce will move in the 
matter, and press strongly for an amendment of the law in 
this respect. 





The Finances of Victoria.—<As it is desirable, in view of 
the new Victorian loan, that investors should know as 
exactly as possible how the finances of the colony stand, 
we supplement the statement we recently quoted from the 
Australasian Insurance and Banking Lecord with the 
following extract from the December number of that 
journal :—“In Victoria, of all the colonies, the financial 
position has drifted into a muddle, for which it is difficult 
to find a term sufficiently expressive. In July last the 
Treasurer showed what he called a surplus, as at 30th June, 
of £1,607,559, since increased by some curious process to 
£1,704,846. The statement dazzled the community, and 
no one made a serious effort to examine the grounds upon 
which it rested. ‘The surplus was duly voted away, ged 
by expenditure of a non-recurring character, and partly by 
new annual appropriations. But the Andit Commis- 
sioners have recently placed their report before Parlia- 
ment, and from this report it is quite obvious that the 

er portion of the Treasurer's magnificent surplus Was 
the result of a vicious system of bookkeeping. The 
interest for the first half of this year (being the second 
half of the fiscal year which closes on 30th June) was not 
debited, although incurred, and heavy additional railway 
working expenditure and other charges incurred, but not 
settled in 1888-9, were omitted. The real position appears 


to be this :— ‘ 
So-called surplus, 29th June, 1889 ........scccesereeeereeeeees 1,704,846 
Deduct— £ 

Interest on public debt accrued 30th June... 533,175 


Expenditure omitted to be charged 


eeeee eeeeee '. 





1,192,111 





Actual surplus, subject to the effect of any further dis- 
| eovertis-. ovvvoccecceccssonesbsotescsoccssbeammmssbecbentennsasdase sess 512,735 


With half a million at his di , the Treasurer has dis- 
tributed about a million and a-half. The charge occasionally 
made by the leading financial writers in England that the 
book-keeping of the public accounts of the colonies is 


defective is thus seriously substantiated in a quarter where 
it was least expected.” 


_Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


£ 
Mr James Duncan Doulton, late of High street, Lambeth 115,000 
Mr George Churchill, J.P., late of Alderholt Park, Dorset 114,000 


Mr Hyam Jonas, late of 46 Westbourne terrace............... 81,000 
Mr Edward Francis Grant, late of Beechwood, Baldstone 

SRE, SII ca. «..sciucaresensinnnisioninctantemumdmaniakicbias 36,000 
Mr Walter Myers, formerly of Birmingham, late of Bourne 

Saein, eanbrtna asi onlin disbadvidedandidehsaheshedsolie 26,000 
Mr Alexander Davidson, late of No. 5 St George’s road, 

PIII, a. .nirsssnhesmineanunenaibninataniinmmicandhiabiaetsdeadihisd 12,000 


Right Hon. John David Baron FitzGerald, late of No. 98 
Portland place, and of Kilmarnock, Killiney, Dablin ... 12,000 


Foreign Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 


Paris, Jan. 30. 
The returns of the Bank of France for this week, last 
_ and the corresponding week of last year are az 
ollows :— 


DEBTOR, 
Jan. 30, 1890. oe 1890. Jan. “ 1889. 
f c c ec 
Capital of the bank ......... 182,500,000 O ... 182,500,000 0 ... 182,500,000 0 
Profits in addition to capi- ; 
tal (Art Law of June 9, 
185 


_) et Sa 8,002,313 54 ... 8,002,313 54 ... 8,002,313 54 
Reserve of the Bank and its 
MOR sckin ts sicdiscssn 22,105,750 14 ... 22,106,750 14 ... 22,105,750 14 
Reserve of landed property 4,000,000 0 .., 4,000,000 0... 4,000,000 0 
Special reserve..............00+ 8,907,444 16... 8,007,444 16... 9,907,444 16 
otes in circulation ......... 3,198,939,215 6 ... 8,170,335,755 0... 2,829,304,100 6 
Interest on securities trans- 
ferred or ow Soeess 13,206,608 $2 ... 15,317,003 89 ... 10,053,108 16 
Banknotes to order, receipts 
payableatsight ......... 42,759,056 07 ... 48,683,684 57 .., 25,659,387 38 
Treasury account current 
GINO citssaestlsnestinwns 226,958,537 13... 232,187,855 13. 199,507,611 59 
Current accounts, Paris...... 382,779,993 49 ... 362,197,306 57. 630,543 57 
Do branch banks............ 62,003,776 0 ... 65,584,474 O ... 59,711,083 0 
Dividends payable ............ 4,747,294 75... 5,586,469 75... 4,322,412 75 
Discounts and sundry inte- 
WO venders ~ cabaaane 8,332,825 95 ... 2,971,214 20 ... 4,289,023 84 
Rediscounted the last six 
natin sienninntaaiiies 1,535,818 98... 1,535,818 98... 2,088,377 89 
IR sa veencscicecnnaioss cxncen $2,382,943 46 ... 27,960,765 02 ... 40,609,155 10 
BOO iscsncthSecdennns 4,200,161,386 939 ... 4,148,815,935 85 ., 3,710,781,191 12 
CREDITOR. 

i d and in branch ft c f c ft e 
— ho cesetdeimdaiuinaens 2,494,586,141 32 .. 2,495,500,678 31... 2,230,763,676 76 
Commercial bills overdue ... 27,817 10 ... 66,963 26... 163,481 69 
Commercial bills discoun 

in Paris not yet due ... 423,768,271 65 ... 379,643,226 56 ... 382,937,444 5 
Treasury ae. eéeeee _— be ooo we 
i ranc 
~Lo Wao ” eiidiniaaiai 429,230,129 0 ... 419,883,458 0 .,, 406,256,010 0 
d ite oO 
ao ita _ — stein 23,064,500 0 ... 21,442,600 0 ... 10,005,500 6 
Do in branch banks......... y Oa 00 0 .. * 
Do in public securities .. 106,615,220 46... 107,606,182 53... 122,714,185 3 
Do by branch banks ...... 135,502,892 0 ... 187,818,516 0 .., 136,887,263 0 
Advance to the State — 
tions, J 10, 
oma March 29, 1878)...... a Z ase eo - to seegeneee - 
eee 1 980, oer 2,980, o 2,980, 
— ——, 0°626.508 90 99,626,308 90 .,,  909,626,W2 75 
Rentes mo ilisées (Law 
"al aan 9, 1857)..... ‘ eatin 100,000,000 0 ... 100,000,000 0 100,000,000 0 
Hotel and nee. the * 
d lan ro- 
am eoneben s eiieial f vee 18,362,273 0 ... 13,362,362 0 .., 13,452,951 6 
Expenses of management ... 662,846 70 ... 166,834 10 ... 673,494 56 
pecial re- 
—s ree pinceaptleandl 8,907,444 16... 8,907,444 16 ... 9,907,444 16 
DODD aces oreveersccenivetents 211,063,607 £6 ... 211,610,616 89 ... 44,900,207 71 
Potal ..ccccccccccscsees 4,200,161,386 99 ... 4,148,815,935 85 .. 3,710,781,191 1g 


The above return compared with that for the preceding 
week shows the following variations :— 


INCREASE, francs, DECREASE, francs, 
Circulation.........scsresrereeeees 23,603,460 | Treasury account,...............++ 5,229,818 
0D scrsccocesersereee CAGES 20 evscesesssosescecvensconcsesoese 
ia eecorcovterts 63,951,816 


The advances on securities increased 14 millions ; those on 
securities diminished 3 millions. Money for discount has 
hardened the last two days, in view of the bourse settle- 
ment, and bills are not taken under the Bank rate, excepting 
prime paper at 23 per cent. The London exchange dec 


countries have taken place, but gold has given ou 


1}e to-day, to 25t 25c. No specie transactions with non , 
or |} 
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- circulation. The cash reserve to-day was composed as 
under :— 


























































tion of customs duties in 1860, but as an economist he | 
disliked the manner in which the reduction was brought 


ae Fohmy: ~~ January. about, overlooking the fact oy so i pane ee 
aes. cient duties would not have been reduced, and will most certainly 
soe EEE 7-7 a SST be raised afresh when the treaties expire. M. Meline 





2,494,586,141 ...... 2,495,509,678 

Prices of Rentes and International Funds have been 
generally firm during the past week, but a rise of any 
importance has been followed by realisations. French 
'hrees have more than once risen above 88, a price which 
has been lost the next day. Redeemable Threes derive 
strength from the approach of the date for the annual 
drawing for redemption. Egyptian Unified closed yester- 
day at 475f, but were less firm to-day. Russian bonds are 
supported in view of the conversion loan. It has been 
stated that the contract has been signed at St Petersburg, 
the amount of the loan being reduced from £20,000,000 to 
£14,000,000 ; but the information needs confirmation, and 
no explanation has been given by the banks interested of 
the reported reduction in the amount. Brazilian stocks 
have declined on the week—Fours from 77f 75c to 75f 15c, 
and Four-and-Halfs from 87f to 84f. National Bank 
shares have also lost 32f 50c at 575f. The Banque de 
Paris, which launched this bank, has issued a note explain- 
ing that the new banks of issue since conceded by the 
Brazilian Government differ from the National Bank in 
their notes not being convertible into gold, but this com- 
munication has not had the effect of attracting buyers of 
shares. A call of 10 per cent. on the capital is now due, 
which will make 30 per cent., bringing the bank within the 
required conditions for an official quotation. Other bank 
shares have also been weak. 


ah Jan. 39. Jan. 23. 


represented the ultra-protectionists, and declared the dis- 
tinction of raw materials to be a myth, as over ss was. 
either raw material or a manufacture according to the 
standpoint from which it was viewed. It was not the 
article that was to be protected, but the human labour by 
which it was produced, and whether agricultural or indus- 
trial it had a right to the same protection. M. Aynard, 
Deputy for Lyons, made, periens, the most out- 
spoken declaration in favour of Free-trade, and pointed out 
that the trade of 1889 showed how the little need there is 
for protection when French exports had increased 350 mil- 
lions, of which 150 millions is in manufactures the exports 
of which exceeded the imports of the same by 1,200 
millions. From the composition of the committee of 55, 
it may be expected that the Chamber will decide by an — 
immense majority against the renewal of the treaties, and 
that the question of prohibitive or moderate protective | 
duties will be decided on the discussion of the new tariff | 
general, and that the elevation of the new duties will only 
be limited by the fear of provoking reprisals by foreign 
Governments. | 
A revival of activity in trade in 1889 is shown by the 
increase in the number of acts of association registered in 
Paris during the year. These consisted of 1,032 ordinary 
artnerships, 486 companies ex commandite, and 148 
imited liability companies; forming a total of 1,666, 
against 1,577 in 1888. The capital increased in a still 
greater measure, and amounted to 527,136,719f, or 
162,350,442f more than in the preceding year, with an 
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fie fe f ¢ | addition of only 89 associations. In 1881, the year pre- 
i nnd oth we raga _ os ort "= - 7 : a4 ceding the Krache, the amount of new ca ital in Paris was 
ae Semend Mas ......... 100... 10695 ... 106 87, + 0 7; | 2,631,836,122f ; in the following year it ad fallen to half 
| Italian ............ ssesees 100... 93 92)... 93 50 + 0 42} that sum, and further decreased to 290,694,914f only in 
4 | ooo — 4 serves oof - . = wa 2 + 045 | 1886, after which a recovery commenced and has continued. 
4h 1] Egyptian Unified... 500. 47375 . 47195 % 20 Attention is again being directed to the affairs of the 
aK Bank of France Shares ?,000 ... 4,215 0 ... 4,255 0 — 40 0 | Société des Métaux, which had been almost forgotten, by 
ri ie Banque de Paris ......... 500... 791 25 ... 80750 ~ 1625 | the news that the law officers of the Government have at 
OWE, ne te ceeseeteeees oo ve a = vee aoe 25 - 10 0 | length decided on bringing the directors to justice on 
ah Ser Canal s-cc, 600. 2308 75 <.. 2302 50 "y G'Bs | Charges of engrossing and distributing fictitious dividends. 
OnE. TT iecdsenndimeonaduect 500 ... 77 50... 77 50 ea This step 1s said to have been so long delayed by the oppo- 
one Northern Railway ...... 400 ... 1,760 0 ... 1,765 0 -— 5 © |sition of some members of the Cabinet who wished, for 
ny esse wrt la = el 0 6 vee Bh - + 5 2 oe nen to avoid scandal by the disclosures that 
i astern Railway ......... 825 ie "$2! ; aIeOS UOC make. : 

it coos Railway byotery: ae “| ar — ca se Z e's 6 ‘I'he stock of copper in the French bonding warehouses 
: Southers Raliway oa = ‘id = asa bees = e on the — December last was 25,776 tons, against 29,273 

outh of Austrian Rail. + 307 50... 30875 - 125 | tons at the end of 1888. 
M4 RT RII ana. aswssessi vs ve 416 ST... 411-25 + 5 62 | Paris journals record a success of French metallurgists 
th The results of the election of the Committee on Customs | over faleian competitors. ‘lenders were invited by the 
: Duties in the Chamber of Deputies has caused no surprise. | Roumanian Government for the construction of an iron 

; lhe ultra-protectionists obtained a majority of 39 members 


bridge over the Danube. Seven firms competed, and the 
lowest tender, 7,657,000f, being made by the French Fives- 
Lille Company, it was accepted. The offer next in price, 
7,958,949f, was made by the Braine-le-Comte Belgian 
Company, and the highest, 17,630,084f, by the English 
Danube Bridge Company. ‘The tender of the French Cail: 
Company, 11,765,073f, was lower for the iron work, but 
four millions higher for the foundations. The future will 
show whether the Fives-Lille Company has made a good 
bargain. Works in the bed of the Danube have given rise 
to great miscalculations. The bridge at Pesth was esti- 
mated at 10 million francs, and cost 18. 

Favourable reports are sent in by the Prefects on the 
wheat sowings in the departments. They are stated to 
have been effected under favourable conditions in 36 
departments, good in 28, middling in 13, unfavourable in 9, 
and bad in 1. The appearance of the crop is described as 
excellent in 29 departments, good in 37, middling in 13, 
and poor in 8. With regard to the extent of the wheat 
sowings compared with 1889, it is larger in 20 departments, 
equal in 49, and smaller in 14. 


against eight Free-traders ; the remaining eight of the 55 
members may also be claimed by the majority, as they 
only differ in the degree of protection. As for treaties of 
commerce, none of the Deputies ventured to defend them in 
the discussions which preceded the elections in the bureaux. 
Even M. Léon Say abandoned them, the only advantage he 
|; admitted they possessed, that of securing stability, being 
outweighed by the inconvenience they entailed in re- 
stricting the liberty of France to modify her tariffs 
as may be required. That has always been the 
great argument of protectionists in France, as_ with 
that liberty they may obtain all they require by not asking 
too much at once. Agricultural produce was not included 
in the treaties of commerce, and in consequence all the 
duties on it have been raised enormously. The duty on 
|| wheat, which was 3d per ewt down to 1885, was then 
raised to 1s 3d, and again to 2s 6d in 1887 ; that on sheep 
was raised from 3d per head to 1s 8d in 1882, to 2s 6d in 
1885, and 4s in 1887. ‘The duties on other produce were 
increased in the same manner, and there can be no doubt 
that but for the treaties of commerce similar measures} ‘The first issue of the year is announced, one of 61,617 
would have been applied to iron and steel, yarns, stuffs, | three per cent. bonds of 500f of the South of France Rail- 
ee SS “7 met AA oo “na Léon — —— 7 Company, with a limited guarantee at 75f 60c. _ 
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The traffic receipts on the Meridional of Italy Railway 
Company in 1889 amounted to £4,231,769, against 
£4,201,878 in 1888. There was a loss of £57,000 on the 
main lines, but a gain of £87,000 on the branches. 

The following 
imports and exports of gold and silver in the last two 
years :— 


IMPORTs. 
1889. 1888. 
Francs. Francs. 

Gold bullion ............... 193,556,922 ...... 35,598,155 
RS 143,959,696 ...... 65,515,667 
Silver bullion ............ 17,140,278 ...... 21,022,739 
Silver coin..,................ 93,350,053... 143,070,462 

Token money .......... 105,849 ...... 556, 
448,112,798 ...... 265,763,303 
£17,924,511 £10,630,532 

Exports. 
1889. 1888. 
Francs. Francs. 

Gold bullion ............... 16,427,135. ...... 31,721,547 
SIN oo inns pastors 12,973,674 ...... 160,691,418 
Silver bullion ............ 11,620,976 ...... 985,200 
Silver coin.................. 879,793 ...... 105,936,640 
Token money ............ BOGE. .s00-0 35,090 
232,903,243 ...... 301,369,895 
£9,316,129 £12,054,795 


The enumeration ¢f countries from which gold bullion 
was imported affords little information, as of the total of 
56,266 kilogrammes weight under that head, 49,259 kilos 
were from “other countries,” the balance having been all 
received from England and Italy, with the exception of a 
declared import valued at 700f from the United States. 
The principal imports of gold coin were 58,510,000f from 
eee 31,571,840f from Germany, and about 12 millions 
each from Italy and Egypt. About three millions of francs of 
silver bullion were received from England, the rest from 
“other countries.” Silver coin was imported principally 
from Italy and Belgium. Mexican dollars represented a 
sum of 5,000f only. 

Gold coin to the amount 24,548,160f was exported to 
England, about 18 millions to the United States and Italy, 
and 12 millions to Egypt. Of the silver bullion 4,269,728f 
was sent to England, and 2,195,200f to British India. Italy 
and Switzerland received most of the silver coin, British 
India 2,077 ,450f. 


—_o AD 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT. ) 
New York, Jan. 18. 


The newspapers generally are not advertising the fact 
that there is a perceptible check in the progress of general 
trade in the United States, but such is nevertheless the 
case. The month of December was expected to bring 
genuine winter weather, upon which depended, of course, 
the amount of heavy fabrics and other winter staples to be 
distributed. But it did not. We have not had, even yet, 
three consecutive, or even five days altogether, of winter 
weather this ‘‘ winter.” It has been fog or rain, or rain 
and fog, or mild March weather, ever since the middle of 
November, and, as a result, country dealers, as well as city 
retail merchants, have had the utmost difficulty in dispos- 
ing of goods with which, in most instances, they had 
supplied themselves with accustomed liberality. ‘The fact 


that the winter of 1888-9 was an “unusually ” mild one ! cent.; iron andsteel, 17 percent.; wood an 


table shows the declared value of the 
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will blow inat anearly date. Yet, if furnaces had notreceived, 
to December Ist, petlaes which will keep them busy for three 

months of the new year, it is doubtful whether prices 

would. be as firm at $20 per ton as they are. Consumers 

are not placing new orders to any considerable extent, and, , 
on the other hand, have gone so far as to discuss the 

probability of concessions in price in the near future, and 

the desirability of holding off to await that issue. The only 

conspicuous believers now in higher prices for pig-iron in 

the near future, so far as can be learned, are to be found 

among those who purchased liberally of pig-iron at $18 and 

$19 per ton on speculation—who have an actual interest in 

higher quotations. Makers themselves do not talk of higher 

prices to any extent, and are disposed to go very slow. In 

other lines there isn’t the faintest trace of anything like 

expansion in sales. Wool is as dull as ever ; if anything, 

it is a trifle more depressed. Cotton is firm at full prices, 

and cotton cloths are in fair demand. Hats and caps, and 

boots and shoes, and leading grocery staples, are in slow 

request, and few in those lines will be likely to report 
special prosperity within 30 days. Fur dealers and nates 
and retail dealers in coal are the most disappointed set. of 
men in the mercantile community, always excepting those 
who are exclusively engaged in selling winter clothing. 

On the other hand, the railway companies continue to 
report largely increased net earnings as compared with the 
precoding year, and this, with large bank clearings, a heavy 
oreign trade, and unquestionable heavy railway traffic on 
the trunk lines, are the staple arguments of those who 
prefer to see only the favourable side of a situation. As 
to railway earnings, I quote the following from a recent 
publication :—“ Several months of 1889 showed greater 
percentages of gain in net earnings over correspond- 
ing months of 1888 than did November. July, for 
instance, gained 21 per cent. over July, 1888, August 
22.8 per cent. over the corresponding period in 1888, 
September 17 per cent., and October a like increase. It is 
to be noted that totals of net earnings for the year have 
shown a steady growth in percentage of increase over the 
corresponding portions of 1888. For instance, the total for 
seven months of 1889 showed a gain of 11.8 per cent. ; that 
for eight months, 15.3 per cent. ; for nine months, 13.1 per 
cent., and for ten months not quite 16 per cent., while the 
gain for the eleven months is slightly in excess of that 
percentage.” 

As to foreign trade, the exhibit, so far as the value of 
articles imported and exported are concerned, is certainly a 
favourable one. Imports of tea and of chemicals for eleven 
months of 1489 show moderate increases as compared with 
1888. Of other articles on the free list, coffee receipts were 
valued at 22 per cent. more, those of rubber at a pee cent., 
and of hides at 9 percent. more than in the like period 
of the preceding year. Among dutiable articles received, 
the value of tin-plates for eleven months of 1889 was 11 
per cent. more than in 1888; that of flax, hemp, jute, and 


manufactures thereof 21 per cent ; tobacco and manufac-, 


tures, 50 per cent.; jewelry, 20 per cent.; sugar, molasses, 
&ec., 18 per cent.; silk manufactures, 10 per cent,; wool 
and manufactures, 16 percent.; chemicals and drugs, 9 per 
cent,; and wood and articles thereof, 27 per cent. more than 
in eleven months of 1888. Gains in shipments of articles 
of domestic production were equally conspicuous. Exports 
of Indian corn increased 100 per cent. in value as compared 
with those for eleven months of 1888 ; those of raw tobacco 
25 per cent.; live animals, 90 per cent.; raw cotton, 23 per 
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cent.; meat products, 36 per cent.; dairy products, 27 per. , 


articles thereof, 18 


stimalated the expectation that the current season | per cent.; and leather and manufactures thereof, 27 per 


would be likely to be an ordinarily severe one, at least. But 
it isn’t—so far. In fact, it is milder than its predecessor. 
The back-bone of the good trade reported as havirg 
n done for three months or more, been locateu 
among the iron and steel industries. Yet even these 
show a iendency towards a moderate reaction. Certain 
it is that there has come—that there has been with us 
for several weeks past—a perceptible check to the demand 
which was conspicuous during September, October, and 
November. Blast furnaces are hard at work, and productive 
capacity is heavier than ever before in our history, The 
capacity actually increased 8,000. tons per week within a 
month. Furthermore, morefurnacesare building, andseveral 


cent. The total values of exports and imports for eleven 
months of three years past are as follows :— 
1889, 1888. 1887. 
22,156 227 610 736 221 ne 162 
imports ... 239,3 .. 227,610, 709, 
DURLbIG ianporta 471,299,514 ... 437,213,741 434,998, 08< 
Totals......... 710,621,699 ... 664,824,477 ... 656,707,250 | | 
MDOPES | Gidi-ctoavee $12,295 .. 594,865,634 ... 631,357,178 
Total foreign trade 1,428,935,992 ... 1,269,690,111 _ ...1,288,064,428 |] 


From this it will be noted that the total value of our foreign 
trade for the period covered in 1889 as compared with that 
for 1888 shows an increase of $169,210,381, nearly 134 per 
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cent.; when compared with a like record for 1887, the in- 
crease is $140,836,564, nearly 11 per cent. as 

Notwithstanding the optimistic views of the statistical 
position of wheat in general which wo to be held abroad, 
and particularly in the United Kingdom, the price of that 
cereal in the United States refuses te be influenced thus far, 
and prices remain stubbornly heavy. Exports, however, have 
run ahead of the record for the previous cereal year, 
showing a total movement from both coasts, including 
Montreal (with flour reckoned as wheat), aggregating 
58,400,000 bushels (from July 1, 1889, to January 17, 
1890), as compared with 55,300,000 bushels in a like 
portion of 1888-89, and with 80,125,000 bushels in 
1887-88. As Bradstreet’s announces to-day that it has 
a report of available stocks of Indian corn, of oats, 
barley, and of rye for January 11 at points of accumulation 
heretofore counted by that journal only once each month, 
it is fair to presume that it may intend a — weekly 
report of available stocks of grain hereafter. This is men- 
tioned inasmuch as its reports include supplies of the 
cereals mentioned at 47 storage points, while stocks re- 
ported weekly in the official report include those at 21 

ints only. If stocks of wheat are to be reported weekly 
Ge this journal at 900 or 1,000 storage points, instead of 
monthly, it will prove a matter of wide interest to those who 
follow those statistics. 

In the financial world there is little to add. Money is 
easier, as expected, and Corbin was re-elected President 
of tne ee and Reading Railroad Company—just 
as was expected. Furthermore, the dividend on the pre- 
ference income bonds was not declared. The only thing 
worth adding is that Mr. Corbin’s most violent opponents 
declare they have settled down now to a long fight with 
him—and that his official head alone will satisfy them. 
'The virtual collapse of the Inter-State Railway Association 
was no surprise—but the fact, with the state of the coal 
trade and the menace of sugar certificates in the Street 
checks buying, and the bulls are quiet. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BERLIN, January 28. 
My letter of the 14th inst. contained the remark :— 
“ According to an old rule of the Imperial Bank, it exacts 
at least fourteen days’ interest on loans taken from it.” I 
am bound to correct this hastly-written conception of mine. 
The rule of the Imperial Bank is to exact interest on loans 
only for the time these loans are kept by the borrowers. 


The a of interest for a certain minimum term is not 


exacted, in which point the Imperial Bank acts on different 
rules than do other banks, notably the Bank of France. An 
exception to this rule is made only in regard to such 
loans as are taken out on the last four workdays, or on 
the first workday of a month, on the deposit of securities, 
whenever there is sufficient ground to assume that such 
loans will be assigned to Stock Exchange operations. After 
having thus clearly pointed out the rule of the Imperial 
Bank in regard to the interest payable on loans taken from 
it, I need not say that I have no reason to regret the 
erroneous interpretation I gave it at first glance. For 
in correcting it I have found occasion to point out a 
most sagacious rule of the Bank, which aims at restricting 
the ‘amount of money at the disposal of wanton Stock 
Exchange operations, and at keeping in hand as large an 
amount of money as possible tor legitimate commercial 
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state of the Italian balance of trade. Another thing is 
this further consideration, that Italy will have to pay 
a large amount of interest in gold to the foreign countries 
who are owners of her debentures. At present the Italian 
Governmant hold fair balances both here and in London, 
obtained from the sale of the railway bonds. Some of 
the banks here are now negotiating with the Italian Govern- 
ment, in order to be entrusted with the sale of about 40 
million lire in shares of the Real Estate Credit Bank 
which is to be established. 


On some days during the past week the stock markets 
were in a ae unpleasant poe. _ The bears succeeded 
in making it hot for coal and industrial shares, which show 
considerable declines. But a cooler view is taken now, 
especially since the ease in the money market, the increase 
in the means of the Imperial Bank, the appearance 
of reassuring symptoms in London and Paris, and declining 
continuation rates have improved the immediate ae 
The argument that the weaker speculators have sold out 
created the impression that the principal element of 
weakness has disappeared ; and this, be it truth or fiction, 
does a great deal to imbue the minds of operators and of 
the public with the indispensable amount of self-reliance. 
Leading parties also saw fit to exert themselves in order 
to restore the shaken equilibrium, and the result of all this 
was a return of confidence and an even course of the market. 
Coal and iron shares profit from this composure, and have 
maintained their position without further important losses 
since about Thursday last. Naturally enough, the condition 
of this category of shares remains critical, and any day ma, 
witness another onslaught of the bears, who continue their 
operations in reliance on the occurrence of strikes or other 
such contingencies. Bank shares also suffered through the 
shock, but they also have recovered in a satisfactory 
measure. In order to avoid misunderstandings, I would like 
to remark that the difficulties of the stock market, and the 
undeniable dangers by which it is threatened, originate 
principally in the giddy height of the quotations, and 
by no means—leaving some cases out of the account 
—in the position of the companies, the shares of 
which constitute the floating material of the speculation. 
This constitutes the characteristic difference between the 
position in 1873-4 and now. In 1873 the companies 
were financially weak, unsound, and the entire speculation 
was but a soap-bubble. At present the larger number of 
the companies are firmly planted, well organised, financially 
sound, and doing a good business. ‘Therefore, a consider- 
able—and in the long run unavoidable—reduction in the 
market value of the shares need not necessarily result in 
general ruin to trade and all sorts of business, as in 1874. 
It is upon speculators mainly that the blow will fall. 

In regard to the prospects of the coal and iron trade 
there is no valid reason to discard the favourable im- 
pressions which the public receive and which experts 
confirm. The steady progress of the trades may be 
interrupted, or aoe through uncontrollable events, 
such as strikes, &c., but the fact remains that the con- 
sumption of iron and of coal is still on the increase. The 
Prussian Railway Department will require more iron and 
steel material during the Budget year 1890-1 than it 
did during the past year. It alone will keep the iron 
trade in motion. Then there are requirements of the 
navy, and later on the construction of the canals will 
produce a large supply of orders to the iron and steel 
trades, which in their turn will remain constant con- 
sumers of large quantities of coal. All this augurs 
well, and promises a prosperous business in iron and coal. 
Therefore the banks, bankers, and other parties who are 
now about to buy up the smaller coal mines and amalga- 
mate them into large concerns know very well what they 
are doing. They anticipate rising coal, iron and steel 
prices, together with an increasing or at least with a well 
maintained amount of transactions. The production of 


pi poe in Germany in 1889 and previous years is stated as 
ollows :— 
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Coal mining has, with us, been a prosperous and payi 
business when conducted on sound ae cv It ‘sen . 
number of small mines which, until a year ago, had ground 
for complaint. At present the mines are all makin 
money, and any statement to the contrary must be rejecte 
|.as a distortion of truth. The rise in coal prices is very 

eloquent in this respect. In Dortmund, the centre of the 
| Rhenish-Westphalian coal trade, the price was, in 1879, 
| 470 marks per ton ; in 1886, 5-43 marks ; and to-day it is 
| 10°50 marks ; and in Berlin even 12 marks. The Prussian 
Railway Department has frequently reduced the coal export 
tariff rates in order to facilitate the export. The high 
}| coal prices seeming to suggest an encouragement to coal 
importers, in order to check the arbitrary action of the 
home trade and_ prevent further advances in prices, some 
members of the Reichstag had asked for a reduction in the 
}| railroad freights for coal imports. Their proposition has 
been rejected. 

Among the financial operations of the past week I may 
|| mention the issue of 5 per cent. gold bonds of the 
|| Anatolian Railway. The International Bank is arranging 

for the issue of a loan of the Jura-Simplon Railwa 
Company. Foreign Funds have been in good favour, bat 
their quotations rose as those of the domestic shares 
|| declined. Russian, Egyptian, and Hungarian Rentes fared 
very well. Of late Germany has been a large buyer of 5 per 
cent. Hungarian Paper Rente. Austrian notes are con- 
stantly improving, and the paper florin has at present 
|| greater ores ower than silver. The time when 
|| Austria-Hungary will be able to resume cash payments 
|| appears to be approaching. There is a revival of interest 
|| here in Russian finances. Much is said and written about 
the good state of the Russias balance of trade, of the 
|| improvement of her domestic traffic, and of her growing 
industries. Railroad shares were weak throughout the 
|| last ten days. 

_ The Imperial Mint publishes the report for 1889, accord- 
ing to which the amounts of silver, nickel, and copper 
coins issued were :— 
Silver coins— 
74,104,195 marks in 5-mark pieces 
,964,606 marks in 2-mark pieces 
178,990,534 marks in 1-mark pieces 
71,486,552 marks in 4-mark pieces 
20,925,922°80 marks in 20-pfennig pieces. 
Nickel coins— 

2,857,121 °20 marks in 20-pfennig pieces 
26,347,146°80 marks in 10-pfennig pieces 
12,992,190°85 marks in 5-pfennig pieces. 

Copper coins— 

4,871,257°44 marks in 2-pfennig pieces 

4,698,933'30 marks in 1-pfennig pieces. 


{| The total amount of these coins runs up to 502,238,260°99 
}| marks. 

The annual report of the Prussian Savings’ Banks for 
}| 1888-9 has appeared. ‘he investments have increased to 
{| 754°23 million marks, from 70610 million marks in 1887-8 ; 
}| 652°30 million marks in 1886-7 ; and 576°18 million marks 
j|in 1885-6. The amount of interest carried forward in 
}| favour of investors is 75°30 million marks. 






















AUSTRIA. 
(FROM OUR SPECIAL CORRESPONDENT. ) 


Vienna, January 28. 


For the first time, the Austro-Hungarian Bank, which 
like our bourse, is in a great degree dependent upon the 
Western money markets, has taken an initiatory movement, 
and reduced its rate of discount, quite independently, from 
5 to 44 per cent., whilst the other banks continue to main- 
tain their high rates. A consequence of this measure is 
an improvement in the stock markets, some securities 
being quoted higher than on the Berlin market, whose 
influence was so keenly felt in Vienna until a very short 
time ago. The prices of the majority of securities have 
risen so considerably, that one is tempted to examine what 
causes, besides the international situation, may have worked 
their influence in this matter. These are easily discerned. 
They are the re-establishment of an equilibrium in the 
finances of Austria and Hungary, the probability of a 
speedy return to cash payments, and the gradual disappear- 
ance of the difference in the value of Austrian and 
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Hungarian securities, which attracts especially, German 
investors. Another cause, which I mentioned in my last 
letter, is the caution with which limits were placed upon 
the emissions of new industrial companies here.” It is 
certainly a sign of revival that our foreign commerce is 
able to keep upon last year’s level, notwithstanding the 
poor harvest. . 

_ The only considerable fall experienced during the week 
is that of the shares of the Austro-Hungarian State Rail- 
way Company, and these fell for a reason which should be 
explained. ‘The Government has declared that this railway 
company cannot pay a dividend which has not previously 
been approved and sanctioned by the Board of Trade, This 
Department states that it has a vital interest in the railway, 
for which the possibility of a purchase by the State com- 
mences five years hence. he price will be fixed in pro- 
portion to the dividend of the last seven years. ‘The 
Government contends that the general meeting of the rail- 
way company votes higher dividends than the receipts of 
the railway warrant. Expenses which amount. to several 
millions are not put down as such, but are added to the 
capital, and the balance is improved upon by all the means 
in the power of the company, so as to swell the sum which 
will have to be paid for the railway when the State exercises 
its power of purchase. It is for that reason that the shares 
have experienced a fall. 

The reduction of the rate of discount by the Austro- 
Hungarian Bank was justified, because between the Ist and 
23rd January, the circulation of notes decreased by 37 
million florins. ‘The reduction of the price of the shares 
by 4 fi must be attributed to momentary transactions and 
fluctuations in the demand. ‘The annual report shows that 
the net income last year was 6,865,895 fl, as against 
6,726,793fl in the previous year. ‘The development of the 
business of the Bank in general has been good, and its 
connection with the commerce of the whole country is 
becoming closer every year. In 1889 four new branch 
offices were established. At the end of the year there were, 
besides the two head establishments in Vienna and Buda- 
pest, 31 branch and 70 smaller offices in Austria, and 19 
branch and 62 smaller offices in Hungary ; in all 52 branch 
and 132 smaller offices. The total amount of operations 
during 1889 was 1,668,911,260 fl, against 1,358,866,878 fl 
in 1888, an increase of 310 million florins. ‘lhe total cash 
transactions amounted to 10,002 million florins, or 880 
millions more than in 1888. Of this sum 5,010 millions 
were received, and 4,991 millions were paid by the Bank. 
The stock of metal consisted of 162,203,583 fl, in silver, on 
December 31, 1889, that is, 8,238,173f1 more than in 1888, 
and 54,266,584f1 in gold, that is, 4,770,104 fl less than in 
1888. But there were gold bills upon foreign places amount- 
ing to 24,975,300 fl, against 19,999,730 fl in 1888, or nearly 
5 million florins more, and including these there is 
practically no difference in the stock of metal, because the 
bills on foreign places are absolutely identical with gold 
coin. The total amount of coin and bullion at the end of 
1889 amounted to 241,445,000 f1 in silver and gold; the 
amount of notes of the State in the hands of the Bank to 
5,254,202 fl. The Bank would be perfectly able to pay for 
all its notes with cash, but, of course, the forced circula- 
tion of notes of the State renders this quite impossible. 
But the total circulation of notes in the country has de- 
cr_ased, and amounts to 411 million florins, so that there 
is cash and bullion to the amount of 56°2 per cent. of the 
total circulation. In the course of the pe 886,900 bills 
were discounted, worth 1,0204 million florins, that is, 11 
millions more than the year before. Of the bills still in 
the hands of the Bank at the end of 1889, there were in 
Vienna, 694 million florins, or 38°86 per cent. ; in Austrian 
branch offices, million florins, or 28°77 per cent. ; in 
Budapest, 354 million florins, or 19°82 per cent.; in Hun- 
arian branch offices, 224 million florins, or 12°55 per cent. 
‘he dividend amounts to 43°50 fl, or 7°25 per cent. on the 
capital invested, against 43°10 fl, or 7°18 per-cent. in 1888. 

he weather has been so uncommonly mild that naviga- 
tion on the Elbe has already been opened. The Danube 
Navigation Company must retard the re-opening of its 
navigation, because in the East frosts may be looked 
forward to with more probability than in the West. 

A curious event happened on ‘Change last week. The 
quotation of the shares of an insurance society called 
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“ Anchor” rose by 2,000 fl. For some time the shares had 
been quoted at 4,500 fl, but there were none in the market. 
A buyer on Change offered 6,500 fl for shares of this under- 
taking, but could not obtain a single one. This life 
insurance company emitted 500 shares, at the nominal value 
of 2,000 fl a piece, for which only 1,000 fl were paid. The 
dividend for 1888 was 275 fl, and the same is expected for 
1889. 

Austria-Hungary’s trade with the United States of 
America was valued at $9,120,000 in 1889, that being 
$927,636 less than in 1888. 

The financial annual for Austria and Hungary—“ The 
Compass ””—has just appeared, and contains even more 
material than in past years. It informs us that the number 
of banks, savings’ banks, mortgage banks, and co-operative 
credit societies is continually increasing. According to the 
last report, which does not, however, reach further than 
1887, there were 1,064 institutions, with 166 million 
florins of invested capital, 38} million of reserve funds, 
and 445 millions of deposits and invested savings. 





















Correspondence. 


EASTERN EXCHANGE AND COTTON GOODS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The remarks in your Business Notes in last Satur- 
day’s Economist imply that while there has recently been 
a slight rise in Eastern exchange there has been no rise in 
the price of cloth in the Manchester market. 

ill you allow me to submit, for the information of your 
readers, the enclosed table, compiled from actual business 
figures, which gives the rate of exchange during the last 
four months’ and also the price in Manchester of cloth. 

The prices of grey shirtings and jacconets are those of 
different qualities, and show differences in the proportion 
of rise, but the upward tendency in both yarn and cloth is 
unmistakable.— Yours faithfully, 

Aprauam Hawortu. 

Manchester, January 30th, 1890. 


| 


} 








| | 4 
| Yarns. | | B 
| | — Y 
| | ; ag 
- : | 8 >? 
| Cop Yarns, |Pincop Weft.» 3) 2 | of 
| ‘Twist. ge E Grey Jacconets = 
A & | Shirtings a3 
[“|8 ; 
(52's /40's (60's 40's (50's (70's 20's 40's | Pa 
1980. | did /dj|da|d|daid ld led Bdsdledisa sd 
Oct. 19 ...| 84 | 9k | 12), 82 | 94 | 11a 8 | 9 [5 11 69 |7 102 69210 /1 42 
Nov. 21 ...| 84 | 9/m) 125 82 | 95/128 |9 '5 1146 1071027 210)'1 4)k 
o, 21 | Bia] 9% 124| 82/95/12 8 | 94 5 1146 " 10,2 742 105 1 444 
Jan, 20 ....' 8% 94! 13 | 8a! 94! 124 84 1 99 63 (70 8 142 752 103.1 5 


TO THE EDITOR OF THE ECONOMIST. 
Sir, —Your readers will be glad to know that things are 


not so bad as the inexact communication under the above 


npeng in your last number might lead them to think. 
Our h 


goods from a large market with as 





ver currency. 


sovereigns for a certain number of silver pieces, but now 
for the same number of silver pieces we are receiving 105 
golden sovereigns. 

If remittances were made to-day at the market rate, we 
should in due course receive 1074 golden sovereigns for the 
same quantity of silver money. 

We may further say that we have recently entered con- 


a ie when silver touched bottom in London. 


yours, 
January 28th, 1890. 


UNSALEABLE SILVER. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In M. Haupt’s first letter to you he stated that 
the French Government had lately in hand “a firm offer 
for the sale of about 300 million francs’ worth of the coin 


SHIPPERS. 





THE ECONOMIST. 


Previous to the rise in exchange, we got 100 golden | otal subscribed to date in 


tracts for cotton goods at silver prices not lower than we | ment 


e rise in exchange is stopping the oe Scene we 
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so much depreciated by Mr Giffen, at the tempting price 
of 604d per standard ounce, payable in gold.” The terms 
of this offer were almost incredible, but the statement was 
precise, and we were at least entitled to assume that it 
was correct. I therefore showed the actual result of a 
transaction on those terms, and pointed out the little bear- 
ing it would have upon the question of the real value of 
the silver in the coin. ' : 

If, as now appears from M. Haupt’s second letter, his 

remarks had reference to the negotiations which took place 
at Paris respecting the possible termination of the Latin 
Monetary Convention, I must submit that his manner of 
stating the case was altogether inaccurate and mis- 
leading. 
To Ton the necessary fulfilment of the obligations of 
this treaty as an offer to purchase, would be nothing short 
of a misstatement. This fulfilment is what the French 
Government had a right to expect, and had no reason to 
suppose would be refused; therefore there could be nothing 
“tempting” in it. Equally erroneous is M. Haupt’s 
method of stating the obligations which rest upon the 
countries included in the Latin Monetary Union. He 
said, “the contracting countries will have to take back the 
metal at the rate of 1 to 153, or at the English equivalent 
of 603d per ounce.” When the Convention comes to an 
end the contracting parties will have to take back their 
silver coin at face value, paying for them franc for franc. 
They may pay for them to France in French silver coin so 
far as they have any, or in gold coin, or, equally no doubt, 
they may pay through bankers in bills at sight. 

There will be nothing whatever in this transaction to do 
with standard ounces, or with 604d per ounce, or with a 
ratio of 1 to 153, or with price or weight in any shape. 
These matters were introduced by M. Haupt himself, 
and, as he now informs us, by way of illustration, for the 
benefit of your English readers. But, as a substitute for 
facts, illustrations are very undesirable, especially when 
they are introduced to support conclusions which the facts 
will not support. In this case they have been introduced 
to prove that the silver in these coins is worth 604d per 
ounce, whilst the facts only show that France can claim the 
face value for them, shifting the question of ultimate loss 
on to the countries which issued them. 


Institute of Bankers, London. R. W. BaRnerr. 





—. 


NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. epee. ae 
Amount previously subscribed............ 6,180,832 ob oe. 
Issues of the week— 
Nicaragua (L.) £1 shares............0..00060 100,000 ...... 12,500 ...... 88,500 
Purnell High Speed Gas Engine (L.), 
II et ecaccsitg Cnasebtoneecesces essa 30,000 ...... - eee 22 500 
Glass Bottle Industries (L.), £10 shares 1,150,000 ...... 115,000 __...... 1,036,000 
Do. 5 ¥ debenture stock .............0..08 OD. .oseie 35,000 ...... 315,000 
Eastern Kentucky Land (L ) £1 shares TOD * ccvese ROPIVO Seeves 56, 
The ‘*Clutha” Gold Mines (L.), £1 
shares....... BRNO ces “TRUBS wcicee 39,375 


: 18 ; ‘ Norfolk and Western 5 % Mortgage 
ouse is constantly ek remittances for cotton ! ; 
1 


bonds at £195 per $1,000 bond ...... 975,000 ...... 50,000 «5 %) 925,000 
Total during week.................. 2,732,200 
-- . Total subscribed for year— 
a ccipdebsnecthiecsescedsodanke RE BD cccsancinessscnenteisnsiee 189,436,267 
= idbabaeatcnaaebcsniatsiuls tL aaa 160,149,000 
MOBT.nnessssercccnecsecceeore 16,786,000 | 1886......................,,.., 10L.07% 
Bei vicskeos ences stewie Re TB ihescisveczasvosacooyhoossuns 77 972000 


We have received the following prospectuses :— 


Norfolk and Western Railroad Company.—'lhe Invest- 

‘Trust Corporation is prepared to receive applications 
for the present issue of $5,000,000 of 5 per cent. 100 year 
mortgage gold bonds, at the price of 973 per cent. (equiva- 
lent to about 943 U.S. currency) or £195 per $1,000 bond. 
These bonds are issued under and in accordance with the 


terms of a mortgage to the Mercantile Trust Company of 


New York, as trustee, dated October 29, 1889. The mort- 


gage was authorised and duly executed for the purpose of 


providing for the extension of the company’s system to the 
Ohio River at or near Ironton, a distance of about 195 


miles, and also for the construction of the company’s North 
Carolina extension, a distance of about 70 miles, as well as 
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for other branches, improvements and additions, and for 
double tracking of the company’s main lines, and for 
refunding the company’s present mortgage indebtedness. 
Under the terms of the mortgage the bonds are secured by 
(1) aconsolidated mortgage on the entire system, subject 
to the charges under existing mortgages ; (2) a first mort- 
nee on the Ohio River and the North Carolina extensions 
about 265 miles), as and when constructed ; (3) a first 
mortgage on the company’s terminals at Lambert’s Point 
ie N =" (formerly the property of the Norfolk Terminal 
ompany). 

_The “Clutha” Gold Mines (L.).—Capital, £100,000, 
divided into 100,000 shares of £1 each. Present issue 
9C,000 shares, of which 37,500 are issued as fully paid on 
account of purchase-money. The remaining 52,500 shares 
are offered for subscription. This company is formed to 
acquire thirty mining claims known as the Clutha Reef, 
situate on the range of hills overlooking the Queen’s River, 
a few miles from Barberton, De Kaap Gold Fields, Trans- 
vaal. The purchase price has been fixed at £65,000, pay- 
able as to £37,500 in fully-paid shares, and the balance in 
shares or in cash, or in such proportions of cash and shares 
as the directors may think fit. 








PUBLIC INCOME AND EXPENDITURE. 














REVENUE. 

—— Keoxiprs——~ | —-—-Recriprs.-— 

| Estimate 7 1, April Week | Week 

for the | 1889, to | 1888,to | Ended | Ended 
Year Jan. 25, | Jan. 26, | Jan. 25, | Jan. 26, 

1889-90. | 1890, 1889, | 1890. | 1869, 

e |. @ £ SE 
NEE sss ints sskécnscewin vies 20,050,000) 16,825,000) 16,582,000) 412,000 414,000 
Excise* ....... ssseee| 22,870,000! 20,717,000] 21,481,000; 763.000 603,000 
III  csciiachancapnieinesseoeses 12,580,000} 10,890,100) 10,265,000, 310,100, 210,000 
Land Tax and House Duty...! 2,960,000, 1,200,000 1,169,000! 310,000, 260,000 
Property and Income Tax ...| 12,550,000, €,518,000| 6'734,v00! 1,016,000, 881,000 
Post Office tertseessesstereseeeees| 9,350,000) 7,390,000) 7,090,000) nil | 60,000 
Telegraph Service ............... 2,230,000, 3,875,000} 1,735,900 55,000 95,000 

Crown Lands ........0..00.0000-, 430,000, 365,000) 365,000, nil, | onl 


Interest on Purchase Money 
of Suez Canal Shares,| | 
| 280,000 173,326 125,128 nil S| onl 


Sardinian Loan, &c. ......! 
Miscellaneous ,............0+++1+0 2,850,000, 2,726,205 | 2,471,289 65,381, 158,977 
Total Receipts ......... | 86,150,000 68,679,531! 68,020,417) 2,931,881! 2,681,977 
} & j & & | ' 
EXPENDITURE.............0..++| 96,183,039 69,231,102 69,054,915) 





| £ £ 
Balances—Bank of England ..... ............! 4,763,334| 6,631,669 
Do Bank of Ireland sesteseneeeesres| 828,668] 1,015,403 























OTHER PAYMENTS. 


——— 


OTHER RECEIPTS. 


|April 1 to) April 1 
\Jan. 25,'90. Jan. 26,'89 





April 1 to|April 1 to 
Jan.18,'90 |Jan.19,'89, 














aes 





Advances repaid: £ | £ Conversionand Re-| £ £ 
Bullion, &. ......) 1,643,439 761,872] demptionotDebt:, 
Local Loans Fund | Expenditure met! 
Adjustment....., we 4,68: out of Revenue, | 
Mon’y raised under of year ......... 42,551 3,008,147 
the National Debt Advances :— | 
lemption Act,’ Bullion, &e. ......; 1,660,000 600,090 
__ Se | 18,678,952, Imperial Defence. 
Deficiency ad- Act, 1888 ......) 550,000 
vances (unrepaid) Redemption of 
Funded Debt...../ 18,925,024 
Treasury Bills paid | 
i off (net amount), 297,000, 131,000 
| Exchequer Bills’ 
' paid off ........... | 62,100. 94,000 
Surplus Income ap- 
ied to reduce 
Be | Devt eae 788,932, 1,500,009 
* Exclusive of transfers to the Local Taxation Account:— 1960-00. 1888-0, 
In respect of Excise Licences ........:seeecsee 1,955,000... ia 
In respect of Probate Duty .............cceeccrceeeee  LA77,520  .. 000 584,000 





TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 
Communications must be authenticated by the name of the 
writer. 


The Bankers Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
AN Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended un Wednesday, January 29, 1890. 
ISSUE DEPARTMENT. 














£ | £ 
N 1 445 | Government debt ... 11,015,100 
mre ace Other securities...... 5,184,900 
Gold coin & bullion 19,894,445 

Silver bullion ....... - i 
’ 36,094,445 


36,094,445 
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x £ 
Proprietors’capital... 14,553,000 Government securt- 
agra wmrtser sees: « 3,457,921 WOR ic carecncenss cesseee 14,623,280 
Public deposits*...... 7,666,298 | Other securities ......_ 21,069,521 
Other deposits........ . 23,237,157 | Notes...........ccceeeeee 12,568,965 
Seven-day and other Gold and silver coin $35,591 
IAS deneua tren tenuis 182,981 | 
49,097,357 49,097,357 
* Including Exchequer Gavings Banks, Commissioners of National Debt, and 
ividend accounts. 
Dated J anuary 30, 1890. F. MAY, Chief Cashier. 
FRIDAY NIGHT. 
aan, weenie accounts, compared with those of last week, 
exhibit :— 
Increase, Decrease 
& & 
Circulation (excluding Bank post bills)...........0++8 Sco} ieepinatiade 334,540 
EE IRN: ..ccscsonnnccvesuincbcgubavnexcetnas wihidugenens 1,689,094 — rscccoveeee one 
NN GINO os ccncs dun brcnsdthocrseperietiessneaneeiie tl AOR 7OE  esiicioense 
Government securities .......... wudheenapdieniptietins aes See secceseses oe smn 
Pn OU ishccsiccascanshsanasceieabatisadetecrenneitan 2ES,167 — recceccesere eee 
PIO vsossessccccatctbdnastbdibcudesestdunckavilticatcaeiels 1,488,699 — .cecseeee 
ie scntscxenasunipnasanibacsndveanndeantebenininesdapein 1,888,220 — ..ccccsose ° 
MII sscusstsidialestcacinsinsuihsainitd ipdncadaneaponeidiaadiabiaieamaniniioiapnslasaatts B,7O1  ceccccccceee 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending Jan. 29, 1890 :— 


| gecurities! i! 
in 


Gold 





lOoin and in from (Circulation 

Date. | Abroad, or excluding peposita. Banking 
| Bullion. out for k Post | Depart- | Reserve. + 
Export. Bills). ment. we 


} 
| 








parr £ £ @. 245: i8 £ 

Nov. 6 20,309,766 97,000 out 24,600,840 ba sans 35,713,285 11,908,896, 
13 20,032,507, 17,000 out| 24,263,180 28°716,118 3 ,622,996 11,960,327| 41 
20 19,822,775) 238,000 out) 23,988,975 (29,205,010 35,056,749 12,033,800 
27 20,193,899 199,000 in| 23,829,420 98,783,798 34,066,770 12,564,479, 4 

Dec. 4'19,964,318| 870,000 out! 24:271,835 '31,034,079 36,997,315! 11,882,488 
11 19,640,037, 250,000 out! 23,277,080 |30,328,282 36,235,473 11,963,0 
18 18,972,611) 793,000 out] 23,925,925 29,464,604, 36,116,632 11,247,636 
24 |17,805,190) 10,000 out! 24,414,930 |28,645,044) 36,913,474) 9,590,260) 

Jan. 1 17,782,374) 700,000 out! 24,673,490 |34,106,629 42,676,391 9,308,894 
8 18,145,328 No transactns| 24,516,065 [31,902,278 40,195,822 9,329,313 27 Ay — 
15 18,658,868} 94,000 out! 24:145,405 |30,143,530 37,620,356 10,713,463, 858\— 
22 19,241,347, 74,000 in| 23,860,020 |28,813,657, 35,439,634 11,581,827, 40 |— 
29 19,981,036 1,056,000 in’ 23,525,480 |30,903,445 85,602,501 18,404,556 444! 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 
years corresponding with the present date, as well as ten years 
back, viz. :— 

















S825¢ 
TT 


Feb.4 | Feb. 2, | Feb. 1, | Jan. 30, | Jan. 29, 
1880. | 1887. 1868," | 1889. 1890. 











| At corresponding dates 
with the present week. 














irculation (excludin oP Rp ige £ £ 
a t Mie 27,385,805 23,943,625 23,670,760 23,270,775 | 23,525,480 
Public deposits ............ 4,681,854 3,670,220 5,258,789 6,396,171 | 7,666,208 
Other deposits ........+++ 27,832,640 23,854,170 25,171,945 24,797,271 | 28,287,157 
Government securities...| 16,804,788 13,531,505, 15,636,237, 14,561,197 | 14,623,280 
Other securities............ 18,061,881, 18,926,692 18,978,771 20,324,503 | 21,060,521 
| Reserve of notesandcoin| 15,827,487 13,235,353 18,947,754, 14,545,987 18,404,556 


Coin and bullion ......... 


28,218,292 21,428,978 21,418,514 21,616,762 | 10,980,036 
Proportion of reserve to | 





| } 
liabilities ... ....ceeeeee oe | Meet ae 464% +5 
Bank rate of discount ,, | 4% 8 8% 6 
Price of Consols........+4.+ 98} | 100} | 1084 9 97 
Price of silver per oz ... aet <p ire 44 42 Ad H+ 
Average price of wheat...) 458 3d | 358 6d | 30s 10d 8303 1d 308 1d 
Exchange on Pari 


short) 25.124 -17} 2%5.35-40 | 26.224-274 26.93] - 8] |26.289-25. 
— Amsterdam (short) 12.0-1 | 122-38 oF ty) 12. 4 12.84 -2 
— Hamburg (3 mths)} 20-53 | 20.56-60 | 90.48-52 | 20.51 ~ -20 


Clearing-house return ...| 149,301,000 146,212,000 152,515,000 159,563,000 |}24,001,000 
* New 2} per cents.—Goschens. 


The amount of the “other deposits,” compared with the “other 
securities,” showed in 1880 an excess of £11,894,643 ; in 1887, an 
excess of £4,927,478 ; in 1888 an excess of £6,193,174 ; and in 
1889 an excess of £4,472,468. In 1890 there is an excess of 
£2,167,636. 

In 1887, the Bank of England reduced its rate of discount from 
5 to 4 per cent., although the political outlook was decidedly 
unsettled. 

In 1888, the money market had an easy tendency. The stock 
markets were quiet. 





In 1889, the money market was easy, and the Bank rate was 
reduced from 34 to 3 per cent., which induced buying on a large 
scale in the stock markets. 


The following figures from the official returns show the amount 
of wills and cheques cleared at the Bankers’ clearing-house. 


Speciai days are given separately, together with the total in- 
creaz or decrease to date in each case. . 
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(000’s omitted.) 
Endive. Total. | ae Consol Pay Days. 
a ee 
Ov. . 9 , 
ies 100,785, | bs 29 48673, (Mar. | 94,187 Mar. 
Dec. 4 "| 178418 |” 97| 58°780 |May 8| 20,080, 
ad 111,681, Oct. 16 57,874, June 3] 28,991, 
od 164,768, | 80 64541, July 8| 29,182, 
pres 117/267, Nov. 14 Aug. 1\ 27,390, 
1890. B25], \Sept. 2} 30,381, 
Shas 2 ski] ‘Dec. 12) 51,40}, Oct. 2] 27,262, 
8 ......| 149,811, Nov. 5| 22,412, 
16 .. 1248, | 30, 66,101, Dec. 2 81,897, 
22 reseee 139,048, | 1890. | | 1890. 
29 \.....| 124,091, Jan. 15 65,767, Jan. 6) 381,073, 
Total, 1890...| 786,890, 31,073, 
orvenpncs, | } 785,534, | : 29,669, 
morse} + 1,146, ° wis 3 \+ 1,404, 
in 1890. fi= 15% — = 41 
Gross total) ———— | 
in 1889 ...|7,618,766,; ... | 1,388842,| .. 351,690, 
Do ’88 ...| 6,942,172, | | 112527465, | 332,470 
eel 676,594, «. =| 86,377, | 19,220, 
in 89...J| = 97% | 2. | = 69% | = 57% 





* The “ Fourth” fell on Sunday. 
The following is the Manchester Bankers’ Clearing :— 





-————— Years. ——- ——N 
1889. — 
£ 
I... cccessisicnhcbetecebieaebesinaceniavansieveicge tener _ wieyscpes IPO? 
Increase in 1889............ £13,398,063 = 9°1 percent. 
1890. 1889. 
£ £ 
Three weeks ended Jan. 18 ...........seeeseeees OBOLIIO  neccosere 8,633,594 
en en BIOEAGA . «.ccecovese 2,602,631 


12,766,801 _......... 
Increase in 1890...............£1,520,576 = 14°9 per cent. 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding etatement of last year :— 


BANE OF FRANCE, 





| | lemparntive Increase 
| Jan. 30, | Jan. 23, | Jan. 31, | or Decrease. 
1890. | 1890. | 5 


|Last Week. Last Year 
ASSETS. ae 2 ce ee ae 

Coin and bullion—Gold.. | 50,037,000 50,159,000; 40,030,000,- 122,000 + 10,007,000 
- Silver.. | 49,745,000, 49,660,000) 


49,200,000 + 85,000'+ 345,000 

Government securities ...) 14,104,000 14,104,000, 14,104,000 ie we 

Private securities ......... 41.741,000 42,651,000, 42,336,000 +2,110,000,- 575,000 
LIABILITIES. | \ 

EN Gunutsascexnosserenneapnaa 127,957,000 126,813,000, 113,176,000 +1,144,000 +14.781,000 

Government deposits ...... | 9,078,000 9,287,000 7,480,000 - 209, Wi |+ 2,098,000 

Privatedeposits ............| 17,791,000 16,751,000. 14,7340 


) +1,040,000; + 8,057,000 


IMPERIAL BANK OF GERMANY. 








Jan.17, Jan. 31, , Jan. 23, 
; 1890. | 1890. | 18&9. Last Week Last Year. 
AssrTs. | ann |. en err £ £ 
Coin and bullion ........... 38,991,000 38,012,000 44,894,000 + 979,900 - 5,903,000 
Discounts and advances... 30,461,000, 32,077,000 25,188,000 — 2,616,000 + 5,273,00U 
LIABILITIES, | | 
Notes in circulation......... , 59,479,000| 52,631,000, 47,773,000 - 2,152,000 + 2,7(6,000 
Ourrent accounts............ 15,686,000} 15,277,000! 18,420,000 + '409,000 — 2,734.00 
AUSTRO-HUNGARIAN BANK 
, Jan. 13, Jan. 6, ; Jan. 13, | 
| 1890, | 1890. 1889. |Last Week Last Year. 
Assets. & | z£ eee £ 
Goin and bullion—Gold.... 5,435,000) 5,434,000 5,819,000 + 1,0 — 384,000 
_ Silver..} 16,247,000 16,228,000, 15,560,000 +- 19,100 + 687,000 
Discount and advances ..| 17,747,000 19,954,000, 18,897,000, -. 2,907,000, - 1,150,000 
LIABILITIRG. | | 





Circulation ...... sesseseeeeee 41,122,000 4 3,085,000 


* 40,284,000, - 1,963,000] + 838,000 
NETHERLANDS BANK. 





Jan. 25, | Jan. 18, Jan. 26, | ' 
1890. 1890. | 1889. fas Week Last Year. 
Asserts. £ £ | £ Boi4 £ 
Coin and pen Sal.., er 6,062,000, 5,09:,000 + 1.0004 28,000 
- ver...) 147, 827,000 7,455,900'- = 80,000. - 1,711 
Discount and advances.. ence 


10,496,000 | 6,694,000 555,000 +-3,802, 
tir  $,655,000/+3,802,000 + 1,941,000 














| 26,678,000. + 70,000; - 


i j 
otek 18,571,000 | 28 626,000, 18,049,000 | - 55,000) + 522,000 
A, 2,201,000 | 1,508,000. 1,579,000 - 207,000,- 278,000 
NATIONAL BANK OF BELGIUM. 
; Jan, 28, | San, 29, | Jan, 24, | ; 
Y 890. . |Last Last 
dali | . | 1889, | an Jems. 
Coin os Seesiebteha 4,131,000) 1i188,000 3,781,000 - 55,600 + 350,000 
a re in gaa eee oo | 2,60 A00 oe ne 886,000 
idietihebninieseinaios | 15,964,000! 16,052,000 14,858,000 - 88,000 + 1.1 
Deposits ......-sccesecsseeeeesse | 2100,000! 569,000 1,988,000 +1531,000 + titers 
BANK OF SPAIN. 
eee 
Jan. 25, Jan. 18, ; Jan. 26, | | 
1890." | * 1800, | USS0. "Last Week Last Year, 
6.438 
Coin and bullion ............ | 10,797,000) 10,731,000 12,567,000 + 68,000 
} ’ , , ? ’ = 970,000 
Discounts = advances, 40,683,000 88,752,000 ~ $7,000 + 1816000 
Otroulation......c...0. seseee| 29,622,000! 99,659,000' 99.018.000 — 
ND ssiuinsnnmmnnnguies | 16,892,000] 16,322,000, 26,678,000. soLoue| + 286,00 
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NEW YORK ASSOCIATED BANKS. 





~) Jan. 26, ; Jan.19, ; Jan. 26; 
1890." | — 1890. 


1889. ae” Last ze 





920; 000 16,480,000) 17,730,006] +.1,440,000 + 
Speck nenennn| TES] eC lUNO0, 70,000 + "180,00|~ 2,220,00 
Loans and discounts ....... 80,060,000, 80,720,000, 78,560,000 - 680,000, + 1,500,000 
LIABILITIES. 

roulati | 700,000] 740,000 — 940,000 - 40,000 - 240,000 
Ret depot. 222 | 84,800,000, 84,060,000 84,860,000 + 740,090 - 60,000 
Reserve (Speci a 580,000, 25,220,000 +1,62C,000 - 1,020,000 
pies ok Notes ot 500000 301s 000, 21:215,000 + "185,000 — _” 15,000 
Favess of actual reserve. | 3,000,000, 1,565,006. 4,005,000 +1,435,000 - 1,055,000 


Ce caeneeeectnntereecen ene aT LTTE TTT 

i mark at 1s; the Austrian florin at 2s; the Dutch florin 
BR mem pap by hey et and peseta at 26 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—There has veen a strong 
demand for money during the greater part of the week in 
connection with the Stock Exchange settlement, but rates 
have gone lower, owing to the artificial ease imparted to the 
market by the importation of Russian gold to the value of 
nearly a million. This amount went into the Bank on 
Tuesday, and rates for day-to-day loans immediately fell 1 
per cent., to 6 per cent., the finance house which had imported 
the gold offering money freely at that figure. Discount 
rates also fell off, best three months’ paper being quoted at 
44 per cent. Yesterday being the Stock Exchange Pay-day, 
rates hardened somewhat, and 7 per cent. was again the 
ruling quotation, but to-day 5} to 6 per cent. is quoted for 
loans, and 4} to 4} per cent. for short and three months’ 
bills. As about two and a-quarter millions of Treasury bills, 
which fall due within the next ten days or so, are to be paid 
off, there will possibly be a continuance for a little of the 
present ease. It cannot, however, last much longer, as the 
Bank will be compelled to endeavour to raise the market 
Yate more closely to its own. The rate, it will be remembered 
was raised first to 5 and then to 6 per cent., in order to 
attract gold from abroad, and this it has not yet succeeded 
in doing. On thecontrary, the withdrawals during the past 
four months have, on balance, considerably exceeded the 
arrivals, and it cannot be supposed that the Bank, which 
will now gain control over the market, owing to the revenue 
collection, should permit its efforts to attract gold to be 
frustrated just at the time when they might be made to 
produce the desired effect. The present ease is only artificial, 
and whilst affording monetary relief, delays the real improve- 
ment which would ensue if gold were attracted hither in a 
normal way. This week’s Bank return shows an increase of 
£1,823,000, of which about a million is due to the importation 
from Russia. There is an increase of £1,690,000 in the public 


deposits, due to revenue collection, and in the private deposits 
an increase of £400,000. 


Tenders for Treasury bills to the amount of £1,500,000 
will be received at the Bank of England on February 7, at 
one o'clock. The bills will be dated the 13th of February, 
1890, and will be payable at three, six, or twelve months 
after date, at the option of the persons tendering. 


After the fall in silver last week came a quick rise to 44Jd ; but 
then large amounts were reported to have been offered, and as 
there were no buyers pending Council allotments, any amounts 
forced for sale had to submit to a reduction. Yesterday, however, 
prices were again steady, and there were buyers at 44§d, which 
price has been maintained to-day (Friday). 

Messrs Pixley and 


Abell supply the following quotations for 
bullion :— . 


Gold.—Bar gold, fine, 77s 9d per oz standard ; bar gold, con- 
taining 20 dwts silver, 77s 10d per oz standard. 


Silver.—Bar silver, fine, 448d per oz standard ; bar silver, con- 
taining 5 gre gold, 45d per oz standard; cake silver, 483d per 
oz; Mexican dollars, 433d per oz, last price ; quicksilver, £9 10s. 


The India Council have sold the following drafts during 
the week :— 


£ ed 
Monday ...... 20 000 in transferson Bombay at ... 1 5,% per rupee. 
wnidtesan” 10,000 in transfers on Madras at ...... 1 5 15.32 per rupee. 
nesday.. 2 000 > — im Bombay at............ 1 5§ per rupee. 
” . n transfers on Calcutta at..... 
” +» 50,006 in transfers on Bombay at menae ya Gis por Suge. 


” + 90,000 in transfers on Calcuttaat ... 1 7% per rupee. 


The bills and transfers for 18,41,42,072rs disposed of between 
April 1 and Wednesday night realised £12,630,164. 
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We subjoin our usual discount quotations for pa 




















various periods to run, and a comparison previous 
Hl Bank Bille. | Trade Bills, * 
SS | SSeS Se Se nee SDSS 
EA 8 Months.|4 Months. 6 Mouths. 8 Months. 4 Months. 6 Months 
x | x FT | | } 

Nov. 8... 2} 4 .* o* | “si aXe | a%s 
ase. | © 4 4 5 4685 | Oak 5 
ims 4 4 | 4 6 | a 5 | ah 5 
29..|4 46 4 4 | 4 6 | 4 5 | 48 5 

me | ¢ S eS ies 
20..| 3 3 if ae” Sree 
7..\4 5 4 4 oie 6 aaa 4 

Jan. 3.1/4 5, 4 4 4 4h 4 4h 4h 4} 
wa! | q fig eb as 
se | 1 4 
| | 4 4 5 AI | a S| “ 3 
31...| | ‘ ‘ 45 | ag 5 | ag 5B 





* These rates range from those current on the ve: best paper to those on 
bills for which Bank rate is usually required. ™ pal 


The rates allowed on deposits by the joint stock banks and 
discount-houses are as follows :— 


Private and joint-stock banks at notice.................. 4 per cent. 
Discount houses at call ................:sscecccssssseceseneses 4} per cent. 
Do at seven and fourteen days’ notice ......... 4? per cent. 


The discount quotations current in the chief continental cities are 
as follows :— 
Bank 


Bank Open D 

_ — aa — 
Paris ......... 3 Feb. 7, 89324 |Vienna......... 4} Jan., 23°90] 4 
Berlin ....,.... 5 Oct. 2, 89) 34 (Genoa ......... 6 Mar. ’89] 5 
Hamburg ... 5 3 St Petersbrg. 54 Dec.,’89] 6 
Frankfort ... 5 34 | Madrid ...... 4 + 
Amsterdam.. 24May 29,’85} 24 | Lisbon ......... 6 Jan. ’90) 6 
Brussels ...... 4 Oct, ’89} 38 (Copenhagen.. 34 34 

At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 

New York (call money) 3 Bombay, Bnk min. 10... 
Ditto (endorsed bills)... 54 to06 | Melbourne ...... 7 to 8......8 to9 
Calcutta, Bank min. .. 9 Sydney&Adel’de7 to 8......8 to9 


The following are the standards for gold points of the principal 
gold exchanges :— 


Francs. French. Marks. German. Dollars. American. 

25. p. mille for us. 20.52—5 per mille for us. | 4.89 —5 per mille for us. 

25. Par. 20.43—Par. 4.867—Par. : 

25.1 p. mille agnst us | 20.383—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The latest exchanges are :— 

French “cheque” exchange 25f 254c,* or 1} per mille for us. 

German short exchange ...... 20m 454 pf, or 14 per mille for us. 


— PS gli ng ee} $4.834, or 64 per mille agnst us, 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on Change. 














On, Usance. | —- 
Jan, 28. | Jan, 30. 
aati accareninniinds | Cheques | 25 233 25 283 , 25 233 25 28 
eee ane eee ania | Smenths | 25 45° 25 60 25 46$ 25 51 
I a acta! 12 42 12 48 12 4 12 4 
(OR nat aR ete | ateight | 12 2} 12 3 iz 2% 12 3 
Oe cage eke 8months| 267 271 2067 2071 
a tae = 2067 271 | 2066 2070 
MUIR oisctiiakn ia cccass ehssadadiangnons ie 2067 «2071 | 2067 271 
Vienna and Trieste.............0ssesesees 2 11 eit 12 00 . 11 96} 11 983 
IID i dcitesniidiccisansccdestggnbninenied ee 25 514 +425 66$, 25 50 25 55 
Petersburg. ............... sane tidloesiae a 253 26 258 25} 
Genoa, Naples, &C..........00:eceseeeeee ° 25 933 25 983 26 933 25 983 
Madrid, Barcelona, &€..,.......0000+008 4 44 , 445 #4 
Lisbon and Oporto..............ssseeeee . 62 52 | 524 52 











FOREIGN RATES OF EXCHANGE ON LONDON. 





| 
|Lavest! Rates of | 











| } 
Latest, Rates of Usance 
Sana enone vance ‘Dates. Exchange. . 
Paris ............ Jan 30) 5°25} Cheques Rio Janeiro...Jan30 24d 90dyset 
Amste 30) eae | Short. Buenos Ayres) 348]d 48d, 
Berlin............ - 30 20454 | 4 %|DoPmonGd 27, 122 | » 
ae: sosseeeceees - 30 20°27) | 3 mos. Meseeteen.. $ 68) 
Hamburg ...... - 380}. 20°26 des] = ose ” 
Frankfor: betese - a 20°45 | Short. | Melbourne ... Jan § p.sg. 60 dys et 
Vienna ......... - 30 11820 | » Sydney......... \Jan iP bes,” 
St. EctenabusgiDe 24 — 8 mos. | Ade = aaien — 1/54} + ted ”, 
4 , Calcutta ...... | egra 
a — om nS » {Bombay ...... |= 24 1/55 J transf'r 
sosoncees Nov23) 2600 | ,,  |HongKong...\- 24 3/2 4m.ogt 
New York...... Jan | 4°83} ote st| Shanghai...... - & 4/5} pie 


The Stock Markets—Although business has been 


} interrupted by the settlement, there has been a fairly large 


amount transacted during the week. Prices as a rule do not 


1 show much change, but what change there is, is generally for 


the better, except in the case of the Home railway heavy 
lines, which have been weak. Foreign Government securities 
have advanced generally, and Foreign railways are strong. 
American railroad securities have been supported in New 
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having | York, and close higher than last week. At the settlement, 
which passed off satisfactorily, contango rates were rather 


heavy, but not so heavy as a fortnight ago. 

Consols, &c.— There has been no noticeable feature in the 
Home Government security market, but Consols have ruled 
steady to firm throughout almost the whole week. On 
Wednesday they showed signs of wavering in connection 
with rumours of large gold withdrawals from the Bank, but 


close higher than last Friday. There has been some little 
improvement also in quotations for Local Loans stock, but 
Indian securities have been dull, and Corporation stocks 
almost entirely neglected. 


an ta Wad aig nel 








Cons. 23 ¥ until 1903, 


| | | | } 
then 2} %, red. 1923 97 74 97 97} 897 97 i 97 4% j + 
Do acct., Feb. 3 97 978 =497) «897 97 97) 497 - 
red. 1906 sich . 100 99} 100 994 100 994 100.994 10099} 100 


23% 100 994 10099} 100 994 100 994 1€0994 100994 100)... .. 

of z. ae 1943 53943 53949 5394 ae 

nome 37 Stk. 1024 = Hy aie see 338 +e 

cheq. Bills,Jn....... 5/d par 5/d par 4/d i/p 4/d 1/p 4/ 4/d 1 /p Pp . 

Bank Stock .. ..........381 34331 34331 34332 35382 85332 35382 35/+ 1 

India 3} % red., 1931 107 {i $107 $107 {it $107 3107 al... ... 
7 00 


oy 
we'bdof Wekesi tia diay fins Pinel fimst first { ad ae 

Home Railways.—The tone of the railway stocks has, as a 
rule, been weak, although investment purchasing has pre- 
vented any considerable fall. The Lancashire and Yorkshire 
dividend, declared early in the week, was considered by the 
market to be rather disappointing, and the quotation gave 
way fractionally at once. The declaration of the North 
Staffordshire dividend, on the other hand, immediately 
led to purchases, and the price quickly improved a 
whole point. The Great Northern dividend declared 
to-day had very little effect on the market. The heavy 
lines have been affected somewhat by the unsettled 
state of the pig-iron trade in the North, and the various 
rumours and reports as to heavy failures always had 
the effect of lowering quotations. The railway traffic 
returns published during the week have not, as a rule, been 
up to expectation, although that of the Brighton line was 
considered fairly satisfactory. The price of Brighton “A” stock 
shows a rise of nearly 1, and it is said that it is being bought 
for foreign account. Other Southern line quotations havealso 
improved a little, but the Heavies are generally down. At 
the settlement, contangoes ruled nearly as high as in the 
middle of the month. The Heavy stocks were carried over at 
from @ to 4, or, as in the case of North-Easterns for instance, 
even j per cent. 

The following are the latest closing prices, &c., of some of 
the leading stocks :— 









Pri ai Making 
osin CCB. 86 up” 
t Week. To-day. or oe — 
Caledonian ......-s:0c.cecccereseevsssveseeseonees 1249 53... 1 a ‘i 
Great EasterD  ..ccccccccscccsseccccccevccoscees 82 io sof f oo + 2 .. 82% 
Great Northern “A” ...cccccecsrsseeeeeneee 1084 9%... 107 8 ... — Uh .. 100 
Great WeBtern 2. ....ccsecceseeseerereseeeenens 16637 ... 1654 6... — ose ind 
Lancashire and Yorkshire ...............++ 206 6 mn TGR Be, me tee 
London and Brighton “A” ......::s0000 157§ 7... i $e j +» 16Rb 
London Chatham and Dover...........+++. 2142 ... 2 oo + ioe 23 
Ditto Arbitration Preference ......... 107, 2». 108 o + 3 
London and North-Western .........:++0+ 1772.8 .. 1778 bow — 1784 
London and South-Western .. .........+++ 1544 64... 156 6 w+ vee 155 
Manchester, Sheffield, and Lincolnshire = ‘ des - e « z ose pe 
ECO A” coccccecccccreereceererereesecsoeces eee 206 por 
metropolitan Consolidated Ss. 7 i; wo + We ow 7% 
Do Surplus Lands .........0000+ eossesneees ig 6X... - a ae 
Midlat Pr ee : 143 _- + ual 
rth British, Ordinary ..........-ccrersees . & « + a 
oe B% Preferred ..........+ ceceserseeeeves 7 o,f eee j oh 
North-Eastern—Consols 171 ‘or O . = : ; we 
North Staffordshire ..........0:sscssereseeseee As se 4 1 oe : us 
South-Eastern “A” .......ccscssreeeeeeenees 1 «oe O88 fx... + ; 
RAITWAY TRAFFIC RECEIPTS. 
The traffic receipts on the principal railways of the United 
Kingdom, for the week a anuary 26, are subjoined, together 
with the increase or decrease in receipts and the in opera- 


i red with the co g week in 1889. The 
esto catia s are given separately, since their apareqabe reel 
are calculated from the Ist August instead of from lst January 
as in the case of the English and [risk railways. 

The increase of £20,724 for the week on the English and Irish 
lines is equal to 1:93 per cent., the mileage being 13,888 as com- 

ed with 13,7834 in the corresponding weok of last year, while the 
Laanmeal £2,950 on the Scotch lines ia equal to 2°38 per cent., 
op a mileage of 2,175, against 2,1643. 

The aggregate totals show on the English and Irish lines an 
increase of £173,546 equal to 4°25 per cent., and on the Scotch 
lines an increase of £115,725 equal to 3:13 per cent., as compared 
with the corresponding period of 1889. 
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et = oe Ft ruled that the withdrawal of the Chicago and North-, 


at Western and Union Pacific companies from the Inter-State, 
ee 1800. | 1g89. | Association would put an end to the Association’s existence. 
he bis 

















It is now believed, however, that at the very worst the 

am oth sess. 4 asl 1,104} 1,053 | Association will only have to be reorganised, and that 
pire, OATS + O04) O83 | 9022, | Probably for the better. During the settlement the rate of 
ee Se oa a 13,119 6244) 611 | continuation on American railroad shares was about 7} 
London, Chatham, «i Dover 22,044\4+ "663 81808 919 toot 190 per cent. The Canadian lines have improved considerably. 
London and Berth Weston "40870 \+ e40 180s + "oss eT . The following are the latest closing prices, &c., of the more 
Manchester, Sheff.,& Lincln) 88,508+ 1,148 158610+ 9,315 987)! 287 














































dence was again setting in. Asa rule, International descrip- 
tions have shown much steadiness. Egyptians have so Foreign Railways.—Mexican Railway stock nas: been 
noticeable for their strength, on the renewal in some somewhat scarce during the week, and, in connection with 
quarters of the belief that France will, after all, shortly the excellent traffic return,has be on oxtensively bought. ‘Tks 
agree to the conversion of the Preference stock. Portuguese ane of the Argentine oe an ane i 
stocks are lower on the week, but Spanish are unchanged. beginning of the week, but has since ae oved considerably, 
Hungarian Rentes have again advanced considerably, and and quotations have become firm. Brazilian railways have 
close strong. Peruvians have also fractionally added to the all been dull. 

extent of their rise. Greeks are lower, and French stocks| Miscellaneous Securities.—The Mining market has been 
show very little change. Turkish descriptions receded until | inactive. In the South African division the tendency 


: RTI aon inn Is3t7 + loz 4862714 219,85 | 7 | Prominent issues :— ~dlintes 
ral c 932) + 1,170; 1,159 13 18 oe 
. ' ea ienichathoated 163,431|+ 5,738 608,103\+ 28,756 1,264) 1,206} 7—Closing Prices~. Rise uu 
t . Last Week. To-day. or Fall, Prices. 
‘3 North-Eastern .........sc.s0000- 128,200 + 4,748 472,533 + 35,956 1,578 | 1,678 r 
Wy ‘ North Staffordshire... 14,620) 906 S4a4l6+ 3.968 ‘S12 | 812 Chena at oe sens mo oo ot} dix... = gn & 
} Gouth-Hastern neon ) i 895, 130,769,+ 7,188 4253, 418 | Chicago Mi & Se owe Ord. Shares... | 168 z Iaith Ot i ee 
y + Great Northern... a. 10,119) ce 1,059 44, 143) - 812 487 487 Ditto Preferred BRRTCS  covccccevcocveves . 61 vee md z + eee a 
, Great Southernand Western) 1145)- “oo 47/8304 54 baa| 628. | [lhnols Contra) Sines cara, LOT P10) Boe id 
i— 9 - *. . - tee eee 
| Midland Great Western......|_71 eet Lente dh eearerad os} Louisville and Nashville, Com. Stock... 89 OPTI ow og nO 
' I 7 , ew York Cent: MATOS isc .occaccepscie con = J 
i aioe eer ere — ree saa (ee Po York, L. E., a ravines, ore. Shrs. 204 7h wis ds + a - 
F Caledonian .. ; 53,763,'- 672 2,610,954)+ 49,652 7944, 784 tto 6 %, Secon: nsol. Mort. ..... . ” 
i Glasgow and South. th- Western 1998814 1177 "610,039 + 7,207, sary ur os heme - fm & Ohio, tat Mr i allt; Zt z o Wl 
li North British... | 58,875|+ 2445 1,584, a8 + 58,868 1,0323 1,082 | Ovi es Western, Preterted es ot 5 ee oe 34 
; ee 070 2,9 Northern Pacific, Preferred ............0«« ‘oo = — 
be - = 127000 + 2960 805,691 + 115,725 8176 “e108 Ohio & Mississippi, Ordinary Shares... 21 2¢.. 224 4. + i= & 
Lit » ‘ 4 : ‘ Pennsylvania R. R., $50 Shares ......... 644 55... 56 Po y woe 65h 
ti Foreign Stocks.—Business in Foreign stocks was active Palladelphis & Reading, $60 Shares ... 19 " uel 19 —% to = 
' . . ° nion Pacific, TOB wc scccsccseresecvccecces oy ._ T see 
| at the beginning of the week, but has since been somewhat | Wabash, St Louis, &.,Preferred Shrs.., 33 BB ted i a a 
t restricted, owing to the settlement, which was particularly eee oe ere ee ” re a 7" a ‘ ” [ : a 
° e “a0 . an Pacific, ATOR ccccccvcces ee ‘ xX... oes 2 eee 
k heavy in this department. Brazilians have been drooping Grand Trunk of Canada, Ordinary ...... = a” = ‘ “= + eas i 
i “1 ; . ° tto, 4 %, Guaranteed .........0 ns ine née 
t ms ener ner shape a fall in - quotation of exchange in Ditto, First Preference ae 73s i - a so + = 3 
| 10 vin een en as an indi i : +. itto, Second Preference oe sep 
aving ication that lack of confi Dee Sue Pee m1. a” % - 
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ee 






ns 


last night, but recovery set in to-day, and they close higher 
than last Friday. 

Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 
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on the approach of the settlement was to realise. 
shares were well supported until yesterday, when they were 
allowed to give way. Rio Tintos, however, close at a slight 


advance. Diamonds have been dull throughout. Nitrates 
have recovered a little during the last day or two, 


Copper 


purposes :— 
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but the fall during the account was very heavy. Breweries 
are better, and there has been some inquiry for Telegraph 
shares. 




















“Making 
7—Closing Prices. —. Rise up” 
Last Week. To-day. or Fall. Prices. 



































have been allowed to touch a very low level, for although a | Burton, Uttoxeter, &. Ba ee poets 6 Burton, at 1 


Egyptian 4% Unified Debt...........0e0s00 Sid. 88 2... — we a Oh ‘ . : = 
ame 6 % Preference aainsedanimncas 1034 cad 10 | Sis bo, ee The following are the latest closing prices, &c., of the more 
: Z, State Dom oom s 3. : . . 
ay . Disee 4 % Daira Sanieh . sot i S39 : = + he va important miscellaneous issues :— 
| ren Ao» 1883..... 5 eee Making 
me Greek 5%, 1881-4. Oy om "Soh 00 ee on M0 7—Closing Prices.—~. Rise vvap” 
; ae Hungarian 4 % Gold Rente oe ot 7 ow O72 8... + 1 w BY Last Week. To-day. or Fall. Prices. 
bay ; Ttalian & 7%, 161... ses sesessesereressnesnes 92) 4... 9213 ra... oe acs Anglo-American Telegraph, Ordinary... 50414 .. 50h 1$... .. «. + 51 
Ah { Peruvian 6 oo 1870 ooepdonboneessescocessooobe 208 4... 208 2... + © w 2 PUIG BIE BERT | cccvsseasenesesvsenntscecnodes 139144 ... = isc eaT ie ae 
ae : Ditt0 5 7%, 1872 ...semveves sevecessessnvnsen Wg. 1b Rae te we 17 Hotchkiss’ Ordnance ...........ssseesseeers , fu SS ae ee 
“* in | POTTS BX ...ccccccocsccevscvecs seniors 63§ ¢... 634 t oe —— =F wwe 85 Hudson's Bay, Shares ...........csecceesesees 19420} ... 19} be - § 1 
Ht } i Spenkeh nse 5, asveridtnalantcnsastpeciee : Te { sd * i en, ee os one eee meee sibavensibdenetaanase lls f&.. anes - sie $i on = f 
ons: N sesssnvsessareansanesseanssane wr 34 i eee exican Railway, Ordinary .........0000 88 .. 80) 2... + MB ow 
FF ‘ Turkish, Tribute Loan 4} %, 1871 . 9445 ... 95 ; wo + j ws O44 Ditto, First a ietaees ™. seveneeuindiieee 114 : i unt ». + Sb . 116 f 
Le : Ditto 6 % Detence......dittO ss... 1003 1} ... 101 ow + ve 101 Ditto, Second Preference .......s0+++8 723 3... 7 . ee 2 se 
ae! UB GROUID EDS cccscchescezunscsontosannee 178 B.A He. — tee. owe Rio Tinto Shares .........sesscscsecsesesneseee 16h bE do. + ms ] 
i py Ditte Group UR ssanicthapsiaaidnsetian > B76 8 sc: BB Ah te cs we South Austrian Railway, Shares ......... "124 %.. 12} j w te we 2 
: F i ruguay 6 % Unified ........scscceereee WOR Bcc FER BE ic.) ice TAR | Derew Caal, BRAT wccsnccesscoccosensnnvene «eS Bl dn, —. 2 eee 
bie ; : : . . ae 
iH : 1 American and Canadian Railways.—American railroad MEETINGS. 
i Le shares nearly all show a fractional improvement in quota-| The following meetings are to be held during the ensuing week :— 1 
He tions on the week, but this is entirely due to the | Tanai eae ENT oad Ue LTE 
Hg sik ' : ror we eee Company. | class. | Date. | —— Place and Time. 
Hs chases which have been made in New York. This Wall re: oS mene ees F : nana a | 
, . : ‘ n itehaven........... sovserereees OD, ‘bi 
i ) ae buying has been the special feature of the market. | Bristol and south Wales ; ‘ ro ee 
iy | ut for its aid there can be little doubt that prices would | puitfontein Mining .. ‘Ex-General . cost 3 Holbora Viaduct, at 12 


Raiiway Wagon General .. = 3 Bristol, at 1 


Caledonian Railway ............ BBR sicsees..0id 4 Glasy t1 
few purchases were made here at the beginning of the week, | Carlisle and Cini 6 eat te 


they acon ceased, and the listleasness which has been notice. Bapthng  ...-ncvoevesecsncseicmn ener. elidedveihel 4 Carlisle, at 1 


7) | able since the ( NR 8 oo i icisosdcbocsen General ............ 6c lisle, at 1 
} | * orbin affair was resumed. American | cyayton, Allerton, and Thorn. en 
; i uyers were eneouraged at the beginning of the week ners siento «|Special .........0. 8 Clayton, at 8 
} ; 4 ‘ounty of Staffor | ee: General ............. 3 ton, at 12 
by the large Increase in the reserve of the New | Cumveriand Union sak [general See Siamaaa ent == 
York Associated Banks. Louisville and Nashville stock, | Ratt and West India Docks...General ............ a Wipqunster Rigen. 8 





Eng ish, Scottish, and Austra- | 
particularly, was bought heavily, and especially upon the Peres ead ewig sesenvees « | 378 Geeks, 8 
announcement that the new stock would be offered to the | _ Ferry Railway................ * special soscseveeste 4 King’s Anns yard, at 2 
shareholders pro rata at 85. Eries have also been strongly Gas Light edn ce Toononad StatdBe Tilometery cond 


7 |Hoeeterry road, at 12 





supported from the other side, the decrease of $82,000 shown | "4tow toad and Paddington 


} 

IAD | cicsccensinanay .. General io ea] 6 11 Pancras lane,at12 =. | 

in the earnings for December apparently having little effect. oe Railway aaah te als 2] 6 15 George street, at 1 } 
n ri . (General ....5...5... 

At one time in the week, however, even the New York | Imperial Fire Insurance ..0//Special 2.) 8) Ola Broud street, at 14 


market showed some flatness, and that was when the fear MMtmational Marine Insu, 


veipontssens Galgectodaceeses IGeneral ........... 3' Liverpool, at 2 
5 ———— 





































purpose, to create ordinary stock of two classes— 


February 1, 1890.} 














Company. | Class. Date. Place and Time. 
SO | ——_ 
Kyeresborongh and Gare, 

pidbanths Migs shataeataab anh de! General... .......Feb. 5/Knares 
Law Fire Insurance .....,......;Ex-General ....., 4 Pkteses eeean? 
Liverpool Union Bank.........\General ............ 5Liverpool 





London, Chatham and Dover} 





PDF sccvsovoncosesesennsofisked neral 3 

London ae S.-Western Rail ... Wore ee -_ 
London Cemetery ............... 4\New Bridge ; street, at 12 
London and County Bank .../|General ............ 6\Cannon Street Hotel, at 1 
London & S.-Western Bank...'General ............ 6\Cannon Street Hotel, at 1 
London Street Tramways .. |General ............ 6\Cannon Street Hotel, at 1 
London Tramways ............ |Ex-General ..... 4\Camberwell New rd., at 12 
Lanesdale Brick and Tube .. |General iaoenehstids 6\Caton, at 2} 
Maxim-Nordenfelt............. Special ........... Cannon Street Hotel, at 12 
Merchants’ Marine Insurance General 4/Cannon Street Hotel, at 12 
National Freehold Land ...... (General Gee ceseseses 7\Cannon Street Hotel, at 64 
— a & oe | 

of New Zealand ......... General ............ 5 Winchester H 
New Zealand Loan and Mer-| ee ee era 

cantile Agency... ... |General ............ 7\Cannon Street Hotel, at 12 


North-Eastern Railway ...... ‘General .., 


. 7| York, at 12 
North Staffordshire Railway General ..... ..... : 


7\Cannon Street Hotel, at 1 





Ocean Marine Insura..ce .. |General ............ 3/\Cannon Street Hotel, at 12 
Raffety, Thornton, & Co...... ‘General sibidabiwans 4142 Old Broad st., at 3 
ree ee 2 ate ana tapnass deiner at 1 

yston and Hitchin Rail ....General ............ 6|King’s Cross Station, at 1 
Rossendale Valley Trams . General............ 611 ees lane, at r ed 
Scottish American Invest. General ........... 3\Edinburgh, at 2 
Scottish American Mortgage Ex-General ...... 3 Edinburgh, at 2 
Seacombe, Hoylake, and Dee-| 

side Railway .............. . Special .......... | 4| Birkenhead, at 114 
Shortlands & Nunhead Rail. General ate 7\2 Suffolk lane, at 24 
Swansea Imp. and Trams General 7/57} Old Broad street, at 12 
Universal Marine Insurance. General ............ 6\Cannon Street Hotel, at 2 
Victoria Station and Pimlico) 

Railway..........s0vercerss-seoeee General ............ 6\57 Moorgate street, at 12 
Wellingborough and District | 

4|Salter’s Hall court, at 3 





eae Peete . Special slporarit 


West of Scotland Fire Office General ........ ... 7\Glasgow, at 1 


Klotices and Reports. 


RAILWAY COMPANIES, 
CANADIAN PACIFIC.-—The following is a statement of earnings and 
expenses as received by cable :— 





1889. 1888. Increase. 
Month of Dec. $ $ $ 
Gross earnings ............ 1,266,000 ... 1,146,000 ... 120,000 
Working expenses 749,000 ... 727,000... 22,000 
Net profits ............ 517,000 419,000 ... 98,000 
Aggregate grossearnings ————— —_—— ——_——. 
from Jan. 1 to end of 
eevee 15,031,000 ... 13,195,000 1,836,000 
Aggreg. net profits ditto 6,006,000 3,870,000 2,136,000 


he mileage and the earnings of the Soutu-Eastern Railway, 
now operated by this company, are not included in this return. 

GREAT SOUTHERN AND WESTERN OF IRELAND.—The directors 
have decided upon recommending the payment of a dividend for 
the half-year ending December 31, 1889, at the rate of 5 per cent. 

rannum upon the consolidated stock of the company, leaving a 

nce of about £25,319, subject to audit. 

LANCASHIRE AND YORKSHIRE.—The directors have decided to 
recommend the proprietors to declare a dividend for the t half- 
zeae at the rate of 4? per cent. per annum, carrying forward a 

alance of about £26,0)0. For the second half of 1888 the dividend 
was at the rate of 45 per cent., and £21,222 was carried forward. 

LIMA.—The directors have issued an interim report, showing the 
revenue account relating to the half-year ended June 30 last. The 
gross receipts from all sources at the exchange at 33°50 were 
£29,090, against £28 296 at the exchange of 35°80. The working 
expenses in Peru were £18,747, against £18,647, leaving a balance 
in sterling of £10,343. against £9,649. Deducting London charges, 
income-tax, interest and expenses on debentures, less interest on 
deposits, and extraordinary expenses in Peru, there is a net 
revenue of £6,334 for the half-year, against £6,189. Adding the 
balance of £770 brought forward from the previous a the net 
revenue stands with a credit balance of £7,104. The expenses 
show a nominal increase of £101, or 054 per cent., but the 
difference in the rate of exchange having to be allowed, the actual 
increase in the working expenses is consequently 11,377 soles. (as 
against the increase in the receipts of 18,718 soles.), and is mainly 
attributable to the increased cost of coal. p 

LONDON AND SOUTH-WESTERN.—The report of the directors for 
the half-year ended December 31, 1889, states that the capital 
expenditure of £282,467 compares with £316,581 at December, 
1888. The revenue account shows that the gross revenue was 
£1,776,568, against £1.682.450, and the gross expenditure £940,017, 
against £895,835. After providing for debenture interest, pre 
ference dividends, and other prior charges, and including the 
surplus from the previous half-year, there is a balance available for 
dividend on ordinary stock of £457,784, against £416,916. A 
dividend at the rate of 74 per cent. per annum, payable on 
February 14, 1890, as against 7 per cent. at December, 1888, is 
recommended, leaving £21,903 to be carried over to the current 

-year, against £10,093. _ The increase of £94,118 in the receipts 
is chiefly owing to a general improvement of trade throughout the 
country. The increase of £44,181 in the expenditure is due to the 
additional trainmiles ran, necessitated by the increased traffic, and 
to the advance in prices of coal, iron, and other materials. oe rate 
of expenditure is 50:72 per cent. of the receipts at December, 1889, 
as compared with 51 24 at December, 1888. Power is — to 
be taken enabling the company, at any time after the pas-ing 


of the Act, by resolution of a special general a aaer haw 
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deferred—to be issued in substitution for corresponding amounts of 
consolidated ordinary stock. The visions in respect of such 
conversion have been fully placei before the proprietors by clause 
41 of the Bill appended to the notice calling a Wharncliffe 
meeting on the 6th inst. The principle of the pro conver- 
sion is that of duplication, instead of subdivision of stock, such 
conversion being purely optional by each holder and applicable to 
the whole or a portion of his ordinary stock. As the Bill is 
deposited, the preferred portion will be entitled, out of the profits 
of each year, to a maximum dividend at the rate of 4 per cent. 
annum, if earned, and the deferred stock to the remainder (if any) 
of the dividend declared in each year upon the consolidated 
ordinary stock. The directors have considered it advisable to 
include in the Bill powers to the company, by resolutions of 
meetings duly convened for the purpose after the possing of the 
aa consolidate the whole, or certain classes, of the debenture 
stocks. 


LONDON CHATHAM AND DOVER.—The report of the directors for 

the half-year ending December 31, 1889, states that the gross 
receipts amount to £789,350, against £725,298 for the correspond- 
ing period of 1888; the gross expenses to £382,152, against 
£303,642 ; and the net result is a profit balance of £407,198, earned 
at a cost of 48°41 per cent,, as compared with a balance of £371,657 
for the corresponding period of 1888, earned at a cost of 48°76 per 
cent., being an increase of £35,541. After meeting the charges for 
debenture interest, rents, and payments due to other companies, 
there is a balance of £205,211, as compared with £169,401 in the 
corresponding half-year of 1888. This balance does not include 
any amount which may be found as due to the Chatham Company 
in respect of traffic carried between London and the Shornelitle 
and nor-park stations of the South-Eastern Company. The 
board have thoughts it more prudent to await the result of the 
appeal of the South-Eastern Company to the House of Lords 
against the decision of Mr Justice Kekewich, sustained by the 
Court of Appeal, in favour of the Chatham Company. This final 
appeal is expected to be shortly heard and determined. Out of 
the above balance the board will recommend the proprietors to pay 
a dividend of £2 5s per cent. for the half-year upon the arbitration 
preference stock, carrying forward the sum of £62,787 to the 
credit oi the current half-year, as against £26,977 in the corre- 
sponding period of last year. The directors observe that it will be 
weil to bear in mind that the considerable increase in the gross 
receipts and expenditure of the half-year is largely due to the 
exceptional circumstance of the Paris Exhibition. About one-half 
of the total amount in each item of receipt may be attributed to 
such special cause. Allowing for this, it is a satisfactory sign of 
the effect of returning prosperity in trade upon the income of the 
company that so large an increase as £32,000 should have been 
derived trom the locai traffic of the line, especially as the increase 
of receipts in the corresponding half-year of 1888 over those of 
1887 was also considerable. The working expenses have been 
affected not only by the cost of conducting che additional services 
on sea and land in connection with the exhibition, but also by the 
enhanced cost of materials, coal, and wages. With regard to the 
fresh capital which it has become necessary to apply for, the 
directors wish to raise it in a form which will impose the least 
possible permanent charge upon the company, and at the same 
time defer for a reasonable period the incidence of that charge ; 
but, to enable this to be done, and to avoid the almost ruinous 
consequences involved in issuing capital at a heavy discount (the 
only alternative left by ordinary legislation), some special powers 
are required. 

LOUISVILLE AND NASHVILLE.—The president has addressed the 
following circular to the stockholders of the company, dated 
January 28:—‘‘ At a meeting of the stockholders of this company, 
held on October 2, 1889, the stock of this company was increased 
by the amount of 13 millions of dollars ($13,000,000), and the 
directors were authorised to dispose thereof, provided the same be 
first offered to the shareholders of the company. Such increased 
stock is hereby offered at the price of 85 dollars ($85) per share to 
those who shall be shareholders of record on the books of the com- 
pany, February 15, 1890, at 12 noon, in proportion to their several 
holdings ; payable 15 dollars ($15) per share at the date of sub- 
scription, and the remainder March 1, 1890, Only stockholders of 
record, February 15, at 12 noon, will be entitled so to subscribe, 
and such subscription and the first payment must be made on or 
before February 17, 1890, which right will expire on said date at 
3 p.m. Each share of the present outstanding capital will be 
entitled to 38 hundredths (38-100) of a share of the increased stock, 
and on payment of the first payment of 15 dollars, as above pro- 
vided, negotiable certificates will be issued exchangeable for stock, 
when all payments are made, when sufficient in amount, or 
exchangeable for scrip for fractions, which scrip certificates, when 
consolidated with others of sufficient amount, will entitle the 
holders to stock in like manner. All rights to subscribe for such 
increased stock will cease unless such subscription is made as 
above provided, and such stock will be otherwise disposed of, a 
syndicate having been formed to take the same. On failure to 
make payments in full within the time provided all rights will be 
forfeited. Forms of subscription and all information in reference 
to the above may be obtained at the New York office of the com- 

” 

Peicw YORK PENNSYLVANIA AND OHIO.—The voting trustees 
report that the Erie Company have returned the gross earnings of 
the New York Pennsylvania and Ohio Company for the month 
of December as $591,544. The traffic for the same period 
of the previous year amounted to $533,271, showing a gross 
increase of $58,273 for the month. Gross earnings for the first 
three months, October-December of present fiscal year, $1,873,592, 
showing increase of $262,516. 
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this company, including the New York Pennsylvania and Ohio 

Railroad Company, for the month of December, 1889, were 

$2,187,860 ; working expenses, $1,566,294 ; net earnings, $621 ,566 ; 

less proportions due leased lines, $218,892; net earnings, $402,674, 

vas a decrease as compared with the same period last year of 
82,794. 

NORTH STAFFORDSHIRE.—The dividend is announced at 5 per 
cent. per annum, with £3,760 forward, against 44 per cent. with 
£8,115 forward a year ago. 

REYMNEY. Subject to audit, the directors recommend that 
a dividend at the rate of 6 per cent. per annum be paid on 
the ordinary stock for the half-year ending December 31 last, 
leaving a nce of £2,288 to be carried to next account. 

TAFF VALE.—The half-yearly report of the company states that 
the gross receipts were £386,125, against £446,296, the expenditure 

,880, against £224,301, and the balance of revenue £176,245, 
against £221,995. The balance available for dividend is £131,674, 
against £168,671, which enables the directors to recommend a 
dividend at the rate of 10 per cent. per annum on the £10 ordinary 
shares and preference stock No. 1, less the guaranteed interest 
already paid, and at the rate of 4 per cent. per annum on the 
ordinary stock created under the Act of 1889 (equivalent to 10 per 
cent. per annum on old ordinary stock), leaving a balance of £580 
to be carried forward. 

ST LOUIS AND SAN FRANCISCO.—The directors have declared a 
half-yearly dividend of 2 per cent. upon the first preferred stock. 


BANKING COMPANIES. 

BRADFORD BANKING. —The report states that the net profit for 
the last year amounts to £57,346, which, added to the surplus 
1| of £2,058 brought forward from the year 1888, makes a total of 
£59,434. An interim dividend of £1 15s per share was paid in 
August, and the directors recommend a further dividend of £2 5s 
j| per share, making £4 per share for the year, free of income-tax, 

carrying forward £4,008. 
}| BRADFORD COMMERCIAL.—The annual report states that for the 
past year ending December 31 the net profits were £32,951, which, 
with the balance of £3,040 brought forward from the year 1888, 
makes a total of £35,991. An interim dividend of £1 5s per share 
was paid in August, and the directors now propose to pay a 
further dividend of £1 5s for the half-year ending December 31, 
making a total division of 10 per cent. for the year, clear of income- 
tax. They propose to place £5,000 to the credit of the contingent 
fund, leaving a balance of £3,091 to be carried forward. 
_ GLYDESDALE.—The report of the directors for the year ending 
December 31 states that the net profits, after deducting rebate, 
amounted to £121,761, to which has to be added £6,741 brought 
forward. The directors recommend a dividend of 10 per cent. per 
annum, tax free, payable one half on February 11, pe the balance 
jj on August 5. They also propose an addition to the reserved 

surplus fund of £10,000, which will then amount to £450,000, 
leaving £8,502 to be carried forward. 

GERMAN OF LONDON.--The directors have resolved to recom- 
mend to the meeting of shareholders, to be held on February 6, a 
balance dividend of &s per share, making with the dividend on 
account of 5s per share paid in July last, a total of 13s per 
share, equal so 64 per cent. for the year 1889, and to add £4,000 to 
the reserve fund, thus raising it to £68,000, and carry forward 
£2,465 to new account. 

HONG KONG AND SHANGHAI.—Mr William Keswick, of Messrs 
}| Jardine, Matheson, and Co., China, has joined the London con- 

sultative committee of this corporation. 

ISLE OF MAN.—The report shows net profits for the half- 
}| year of £4,005. The directors recommend a dividend at the 

rate of 20 per cent. per annum, and a bonus at the rate of 5 per 
cent. per annum, carrying forward £6,386. 
}| LANCASTER.—The report presented to the sixty-third annual 

meeting showed profits for the year 1889 amounting to £70,688. 
}| In addition to the interim dividend of £3 per share paid in August, 
a further dividend of £3 5s per share was declared. 

LONDON TRADING.— At the ordinary general meeting the chair- 
man said the various items of the balance-sheet showed a satis- 
factory increase, and the directors were able to continue the pay- 
ment of the usual dividend at the rate of 5 per cent. per annum 
for the half-year. 

STUCKEY’S.—The half-yearly statement of accounts to December 
31 shows that the current accounts and deposit notes amounted to 
£5,354,721, the notes and drafts in circulation being £182,262. The 
jj reserve fund, added to £6,000 from the profits, amounted to 
|| £286,000, the profit balance being £48,732. The investments are 
stated at £3,706,475, loans to brokers at call and short notice at 
£390,000, cash at bankers and branches at £352,771, and bills dis- 
counted, loans, and advances on accounts at £1,655,236. 


ASSURANCE COMPANIES. 

LONDON AND PROVINCIAL MARINE.—The report for 1889 
states that the net premiums on insurances, after deducting 
returns and re-insurances, amounted to £112,550, which, with the 
balance brought down from the previous year, together with 
interest on investments, gives a total income of £188,776. The 
claims paid on the years 1887, 1888, and 1889 amounted to £87,557, 
and after the payment of all current expenses and dividends to 
ig sendslinne, he cmeies onal amounting to £74,027. 
{ e assets s £269,710. e directors recomme ivi- 
|| dend for the half-year en¢in eae 
{| a total distribution of 124 per cent. for the year, tax free. 

OCEAN MARINE.--The report states that the 187 under- 


£4,525, which is written off to 


fit and loss. Th =45 
|| account of 1888 shows a c e underwriting 


it balance of £6,874, and has been 
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NEW YORK LAKE ERIE AND WESTERN.—The gross earning of 



















g December 31 of 7} per cent., making 


writing account is now closed, with a debit balance of 


[February 1, 1890. 


closed by the transfer of £6,000 to underwriting suspense account, - 
to meet any claims yet to come forward on account of 1888 and 
previous years, and of £874 to profit. The underwriting account 
of 1889 shows a balance on the credit side of £68,257, subject to a 
debit of £14,047. The directors propose a dividend of 3s 9d 
share, tax free, being 74"per cent., carrying forward £6,545. 


MISCELLANEOUS COMPANIES. 


BERGVIK.—The directors recommend, after the payment of 6 per 
cent. on the preferred shares, a dividend of 14s and a bonus of 10s 
per share, making, with the interim dividend, a distribution of 15 
pr cent. on the deferred shares for the year ending October 31, 

BRIGHTON GRAND HOTEL. —The report for the past year states 
that the directors recommend a further dividend at the rate of 15 
per cent. per annum, making, with the interim dividend, 10 per 
cent. for the year, tax free. 

BRISTOL AND SOUTH WALES RAILWAY WAGON.—The directors in 
their report state that, having carried £500 to the contingent fund, 
the revenue account shows a disposable balance of £6,648, and they 
recommend that a dividend be paid at the rate of 10 per cent. per 
annum, with a bonus of 6d per share, free of income-tax, which 
will absorb £5,919 7s 6d, leaving a balance of £728 98 8d to be 
carried to the current half-year’s account. 


BRITISH LAND.—The directors have resolved to recommend a 
dividend at the rate of 2 per cent. for the year ended December 31 
last on the paid-up capital of the eee Y 

BUTE DOCKS.—A special meeting will be held at their offices, 22 
Queen Anne’s gate, on February 13 next, at 4 o’clock p.m., to con- 
sider, and, if thought fit, to approve, a Bill proposed to be intro- 
duced into Parliament in the ensuing Session, empowering the 
company to make new railways, &c , and the seventh half-yearly 
ordinary general meeting will be held at 4.30 p.m. on the same 
day. 

CLIFTON SUSPENSION BRIDGE.—The directors recommend a divi- 
dend at the rate of £4 per cent., free of income-tax, for the year, 
leaving a balance of £109 4s 1d to carry forward. 

EDISON SWAN UNITED.—The directors propose an interim divi- 
dend at the rate of 7 per cent. per annum on the A shares. 

GARFIT CLAYPON AND CO. —The annual general meeting was held at 
Boston, Lincolnshire, on Thursday, when a dividend of 10 per cent. 
was declared. The preliminary expenses were all paid, £500 was 
written off bank premises account, £2,500 added to the reserve 
fund, and £815 carried forward. 

HOLT BREWERY. —The report of the directors for the year ending 
December 31 states that the net profits, after making full provision 
for bad debts and depreciation of plant, rolling stock, and lease- 
hold interests, amounted to £26,009, an increase of £4,177 on the 
profits of the previous year. The balance brought forward made 
a total of £26,746, of which £5,400 was paid as interim dividends 
upon the ordinary and preference shares. The directors recom- 
mend dividends for the second half of the year at the rate of 6 
per cent. per annum on the preference and 10 per cent. on the 
ordinary shares. They also propose that £10,000 be added to the 
reserve fund, thereby raising it to £20,000, and that £897 be 
carried forward. 

HOME AND COLONIAL ASSETS AND DEBENTURE.—The directors 
recommend a dividend at the rate of 7 per cent. per annum for the 
year ended December 31, and a bonus of 3 per ceni., tax free, pay- 
able on all shares registered on January 31. 

INTERNATIONAL INVESTMENT TRUST.—The trustees recommend 
a dividend at the rate of 44 per cent. per annum on the preferred, 
and at the rate of 9 per cent. per annum on the deferred stocks for 
the period ended January 31, 1890. 

LAND MORTGAGE INVESTMENT AND AGENCY COMPANY OF AMERICA. 
—The report of the directors for the year ended September 30, 
1889, states that the net profit for the year, including the £264 
brought forward from the last account, amounts to £4,279, which 
the directors recommend should be applied as follows :—To pay- 
ment of a dividend at the rate of 34 per cent. per annum (free of 
income-tax) and in writing off the amount of exchange suspense 
account (£281), leaving a 8 aden, of £585 to be carried forward. 

LEEDS TRAMWAYS.—The directors have declared a dividend at 
the rate of 6 per cent. per annum for the half-year ending 
December 31. 

LONDON PAVILION.—The accounts for the year ending December 
31 have been published, and the directors recommend a dividend of 
6 per cent., making, with the interim dividend, 10 per cent. for the 
year. 

LONDON AND NORTH-WEST AMERICAN MORTGAGE.—The directors: 
have declared an interim dividend (payable to-day, February 1) for 
the six months ending December 31 at the rate of 7 per cent. per 
annum, as against a corresponding dividend at the rate of 6 per 
cent. per annum to December 31, 1888. 
eet noe G-HOUSE.—The directors recommend ae 

ividend of 5s on the ordinary share capital for the eight mon 
ended December 31, 1889. vs . ' 

MORTGAGE INSURANCE CORPORATION. — The Hon. Norman 
Grosvenor, director of the Sun Fire and Life Assurance Society, 
has been elected a director of this corporation. 

NATIONAL FREEHOLD LAND.—The annual report states that the 
subscriptions during the year were £386,659, the withdrawals 
£406,577, and the members’ capital at the end of the year was 
£1,651,242. The mortgages on freehold and leasehold securities 
and properties amount to £1,451,490, and the convertible securities 
to £213,576. The rate of profit on uncompleted shares has been 3 
per cent., and the interest on uncompleted chares 34 per cent. 
throughout the year. The gross revenue for the year was £68,071. 
Of this sum the profit added to uncompleted shares, and the 








o® 


February 1, 1890.] 


interest on completed shares amounted to £56,072. After paying 
all ex there isa net balance of £2,657 to be carried to the 
credit ef the reserve fund. After writing off £1,015, losses on 
properties sold, and £1,000 for depreciation on properties in 

ion, the balance of the reserve fund will be increased to 
£60,061. The directors have most carefully considered the posai- 
bility of establishing a banking department in connection with the 
society ; but, after a advice of the solicitors, they regret 
to have to report that such a course is impracticable, so long as the 
society is constituted under the Building Societies Act. 

NATIONAL STEAMSHIP.—The directors recommend a dividend of 

| 5s per share, tax free. 
WORTH METROPOLITAN TRAMWAYS.—The report for the half-year 
ending December 31 states that the gross receipts amounted to 
£203,866, and the total expenditure to £144,643. The balance, 
|| together with £554 brought forward, is carried to net revenue, and 
the sum available for division, after providing for debenture 
interest, is £54,848. Out of this it is proposed to pay a dividend 
{| at the rate of 93 per cent. per annum, ing 9s 9d per share on the 
|| 102,200 fully paid-up shares, subject to deduction of income-tax. 
The balance of £5,025 will be carried forward. The number of 
passengers carried was 34,876,042, against 27,055,185. Additional 
capital is, it is said, required for the: purpose of constructing the 
tramways authorised by the North Metropolitan Tramways Pro- 
visional Order, 1888, and also to provide additional stabling, 
storing, car shed accommodation, and rolling stock to meet the 
greatly increasing traffic, caused principally by the introduction 
1| of the system of penny fares, and with this view the directors have 
deposited a Bill in Parliament, authorising an increase of the share 
capital to the extent of £100,000, to be issued from time to time, 
j| as may bedeemed necessary. In view of the probable introduction 
of electricity asa motive power for propelling the cars, the directors 
— taken power in the same Bill to authorise its use upon their 
{| lines. 
]| PEEL RIVER LAND.—At the 37th annual general meeting, the 

chairman stated that the profits in the past year had been £39,000, 
or nearly £18,000 in excess of those of the previous year. A divi- 
dend of 24 per cent. was declared, making 44 per cent. for the 
year. 
j|__ RYLANDS AND SONS.—From the report for the half-year ending 

December 31, it appears there was a surplus of £69,496. It is pro- 
ge to declare a dividend at the rate of 6 per cent. per annum, 
ess income-tax, payable on February 11, leaving £25,621 to 
{| be carried over to the reserve fund, which will then stand at 
£332,770. 

ST LOUIS BREWERIES.—The company states that its offices will in 
future be at Blomfield House, London wall, E.C., and that Mr 
Daniel Willink will act as secretary. 


STOCK CONVERSION AND INVESTMENT TRUST.—At the ordinary 
general meeting the Marquis of Tweeddale, who presided, con- 
gratulated the shareholders on the past year’s operations, and said 
that the Board had endeavoured to hit the happy medium, by 
carrying a large amount to the reserve fund, and, at the same time, 
paying a handsome dividend to the shareholders. In regard to the 
|| tesponsibility attaching to the company’s shares, under the articles 
they could not purchase a greater amount of stocks at any time 
rhan was represented by three times the uncalled capital. During 
the past year they had converted £2,100,000 of railway stock, 


amply for the future operations of the company. A quotation had 
been granted for the special issues they had created, and their 
securities were likely to become, as they were better known, 
increasingly valuable. Compared with stocks of a similar character, 
their securities were extremely cheap, and when they next met he 
hoped to be able to give as good an account of the company’s 
operations as he had on the present occasion. The report was 
adopted, and the dividends therein recommended were declared. 


UNITED LANKAT PLANTATIONS.—The report made up to October 
31, 1889, states that the profit and loss account shows a profit of 
£20,920, out of which an interim dividend at the rate of 12 per 
cent. per annum has already been paid, absorbing the sum of 
£13,486 ; a further sum is required to meet the claims of the 
vendors for their share of profits on the 1888 crop, £1,654, making 
in all £15,140, and leaving the sum of £5,780, with which it is now 
proposed to pay a further 3 per cent., making a total dividend for 
the seven months ending October 31, 1889, at the rate of over 17 
per cent. per annum. 

WESTERN WAGON AND PROPERTY.—The directors have declared 
an interim dividend at the rate of 8 per cent. per annum, free of 
income-tax. The dividend for the corresponding period was at 
the rate of 6 per cent. 

MINING COMPANIES. 


ANTIOQUIA (FRONTINO).—The directors have received advices 
for the month of November, 1889, viz. :—251 tons produced 
202 ozs of gold; value of gold, £546; cost for the month, 
£391 14s 5d; estimated profit, £154 5s 7d. 

BRITISH BROKEN HILL PROPRIETARY.—The company reports that 
for the week ending January 23, 768 tons of ore were treated, 
yielding 131 tons of silver lead, containing 14,592 ounces silver. 

FORBES REEF GOLD.—This company and the Southern Forbes 
Reef Com have removed their offices to Africa House, 45 and 
46 Leadenhall. street, London, E.C. : 

WEST PRUSSIAN.—The directors have declared an interim 
dividend upon the preference ~— for twelve months at the rate 

8 le February 1. 

venvani’ he vaeeates caviees receipt on Saturday, the 
25th, of the following telegram :—“30 stamps, 1,200 tons, 740 
ounces, 25 days work.—Pryor.” 
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representing a capital value of £3,400,000, and the result spoke. 


—— ________ 


Ghe Commercial Times. 





















































































THE CORN TRADE. 
Mark Lane, Friday Evening. 


The past week has not been favourable for the corn trade in an 
respect. Rain has been too frequent and heavy for the land, 
which, over a large area, is so situated as to require rather a long 
spell of dry weather, with strong winds to get the ground into 
working order, and until such is the case but little headway can 
be made with spring sowing. For the markets the weather has 
been equally unfavourable. The warm temperature and ample 
vegetation have reduced the consumption of breadstuffs as well as 
dry feed much below the winter average. The markets, already 
dull, have by these circumstances been further kept in check. 
Moreover, some sources of foreign supply usually closed at 
this period are now open, whilst navigation altogether is 
likely to be released much earlier than aun fooee contingencies 
that are common at this period. The English wheats in all the 
country markets have been for the most part so wanting in condi- 
tion as to be almost unsaleable, and even for fair milling sorts 
buyers have had the advantage in prices. At Mark Lane during 
the week some parcels of this latter description have been sold at 
steady value, but the market finished up very slackly to-day. 
Foreign wheats were also very dull, and obtainable on easier terms, 
without resulting in business of any extent. Liverpool declined 
Id per cental on wheat. The floating cargo and forward shipment 
trades have been at intervals firmer, and at notime active. Yester- 
day a cargo of Californian, February dispatch, by iron ship, was 
reported at 34s 104d, and a cargo of Russian Azima, on passage, 
at 31s 104d. Of the latter the sale of a cargo fine quality is reported 
to-day at 33s 6d. East Indian wheats have sold to a limited 
extent. No. 2 Calcutta Club, April-June shipment, vid Canal, at 
32s 9d. 200 tons new crop, April-May, steamer, sold at 
33s 3d, and at 33s for Hull. Kurrachee, January-February, sold at 
32s. The flour trade has been extremely quiet, and, like wheat, has 
tended in favour of buyers. The movements of supplies have 
not been heavy. Imports of breadstuffs into the reo cory last 
week were lighter than recently. The shipments of wheat from 
America last week were lighter for the Contioent, but rather heavy 
for the United Kingdom. The total shipped for Europe was 
89,000 quarters, of which 14,500 quarters from the Eastern, and 
64,000 quarters from the Western seaboard are for this country, 
giving a total of 78,500 quarters, against 55,500 quarters in the 
preceding week, and 71,000 quarters in the corresponding week 
last year. Of flour, 194,000 bags were shipped last week, 168,000 
bage being for the United Kingdom, against 232,000 bags in the 
preceding week, and 111,000 bags in the corresponding week last 
year. The supplies of wheat and flour on passage have decreased 
11,000 quarters, making the present amount 2,830,000 quarters, 
against 2,564,000 qrs at the like period of 1889. There has been 
less doing in barley on the spot, and in some markets rather easier 
rates have been accepted. At Mark-lane there has not been much 
change, but on the spot business has been in very narrow compass, 
nor has there been much done for arrival. During the week Azoff 
barley, on passage, has been sold at 18s 74d direct, United King- 
dom, and to-day a cargo of Crimean barley, on passage, is reported 
sold for the Continent at a parity of 19s, United Kingdom. The 
supplies of barley at sea are reduced 9,000 qra, making the present 
amount 416,000 qrs, against 331,000 qrs last year. Round maize 
is not much altered this week, but American is easier. Shipments 
from America last week amounted to 222,500 qrs, of which 
112,500 qrs are for the United Kingdom, against 172,500 qrs in the 
preceding week, and 167,500 qrs in the corresponding week last 
year. Beans and have sold slowly at late rates. Arrivals 
of oats have not Sles unusually large, but they have exceeded 
demand, and the market is weaker. 


The following table estimates the home consumption of wheat 
during the harvest year 1889-90, contrasted with 1888-9, 1887-8, and 
1886-7 :— 
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Imports. | 1880-90, | 1888-9. 1887-8. | 1886-7. 
| owes, | owt, owts, | owte, Wil 
Fneat (21 weeks to Jan. 18) ven) TTB) OTR 790,870, 8529400 Wie 
'31,220,788 33,978,100 28,642,090 26,606,050 Hl 
Add week ending Jan. 25—Wheat | Wiezl 18400 447/380, 401-700 
sessssee) 32,478,480 34,846,400 29,082,050 28,347,740 ag 
Sieh enipettO acco ceceeeespsersoosee "32,020,862, 24,603,400 28,767,660, 28,047,740 i 
See Seeeacis cate 21,657,739 15,929,822 21,035,000 15,700,000 


Twenty-two weeks’ home supplies ied 54,278,591 60,623,232, 40,302,650 43,747,740 


average price of Rnglish woeeh wr Sf ) ot 88 | fe % 
BS POT CWE veecsesrresesrrereensssennarereren 611; | 61% 7 i | 8 3 
| bushels, | bushels, bushels. 
“Visite supply, ote U.S. ee Teel ies saorenes' ons 61,885,000 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the 


Quantities Sold and © 
the Average Price of British Corn (Imperial Measure), in the six 
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each of the years from 1889 to 1886. 














’ Quantitizs SOLD. Avmnaes Paces. 
| Wheat. Barley. Oats. Wheat. Barley. Oats. 
aie —+ ‘ 
qrs bsh| qrs bsh) qrs beh sd/{ ed}; ed 
73,997 7 | 107.449 4 2} 01) s22| WT 
79,693 0 | 188,077 16,669 0} 30 2 | 82 3 18 4 
082 4| 24,868 0| 12,807 7 30.1) 315 | 18 4 
$1,702 1| 67,221 1| 10,022 1} 30 0 30 5 18 3 
7| 135009 2| 15,083 0| 2910 30 6 | 1g 2 
Pant | eee 22,913 4| 30 1 g0 4 | 18 2 
sogi4 2 | 108073 7\ 8733 5) 801 | 6 7/| 168 
62,941 6) 78,299 6| 9618 7| 3010 30 10 15 10 
48.455 6 105,467 4| 12,065 1] 35 5 2% 7; #171 
73,600 3| 97,652 6' 12,651 1| 2 7 2% 8 | 1810 








THE COTTON TRADE. 


LIVERPOOL, January 30. 

The market has been quieter, with only a moderate business 
doing, but quotations generally are fully maintained, whilst in 
some instances quotations show aslightadvance. Sea Island has 
been in limited demand ; prices are without change. American 
has been in moderate request throughout the week, and quotations 
are without alteration. Brazilian been in improved demand, 
and quotations are partially raised #gd per lb. gyptian was in 
improved request in the early part of the week at hardening prices, 
but there has since been less doing. The quotation of good 
fair brown is raised yd per lb: Rough Peruvian is in moderate 
demand at previous rates. Smooth sorts are in good request at yd 
advance. Quotations of African are advanced 4d per lb. In East 
Indian a fair business has been done at hardening rates. The 
quotations of most descriptions have advanced y¢d per lb. 

Futures.—The market has been unsettled throughout the week, 
and after considerable fluctuations, quotations show a decline of 
2-64d per lb from last Thursday’s Circular rates. The closing values 
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4 are—Delivery: American, any port, l.m.c., January, 5 62-64d ; 
January-February, 5 62-64d ; February-March, 5 62-64d ; March- 
he | : April, 6|62-64d ; April-May, 6d ; May-June, € 1-64d to 6 2-64d ; 
di \ June-July, 6 2-64d to 6 3-64d ; July-August, 6 3-64d to 6 4-64d ; 
ph August, 6 3-64d to 6 4-64d ; August-September, 6 1-64d ; Septem. 
he ber, 6 1-64d per lb. The oce transactions have taken place 
i | if in East Indian—Shipment: M.G. Broach, fine, F.G.C. February- 
HE March, Liverpool terms, 5}4d, 5 19-32d per lb. 
hE The aiount ot cotton forwarded this week is 83,894 bales, 
Shh and actually exported 6,936 bales. The increase of stock this 
2. ont i week is 22,060 bales. The sales amount to 59,070 bales, of which 
ho i i 3 8,970 are on speculation, and 2,200 declared for export. 
1 | PRIOR CURRENT 
2 Sa | fh | | $ || Same Period | Same Period 
a ie pan re Ez | = || ies. | 1688 
t 7 Descriptions. | « 3 | < . ¢ Ie Cala lei 
; t j | | | 3s is 
an thi S\als|Sib | a RSS Ek a8 
i it ’ American al alalal ala alele | ala 
PEs Sea lsland...perlb.| ... 14 | 15/16 | 17 | 21 | 13), 14 [17 | 13 | 13)) 164 
t if: Florida ditto......... it 124 13 | 13h 14 | 144 | 124) 13. 14 | 12 | 124) 134 
; } SN ue my _ oe van Mea a OA a 4.0\L.M|G.M 
ut ; MEPICAN ..... vee oe | ' | 6; oss 
} Brazilian. Mid M.F.| Fr./G.F.; Gd Fue | F | Fr. Gd M.F| Fr. |Gd 
oe Pernambuco, é&c....' ».. | 6§ | 6fs) 63 | 7} | ... || Gla Gra’ ... ( 58 ( Sha) .. 
2 WO. cevsssvssess| vee | Gre! Of} Cf)... | s.. |! | Ore]. | Stel Stal 
i ParebD csccncsccsenes| ove | oo» | GET Oth: Th] .. || wo} GhR) oc | Sem 58 | 
bel Rio Grande .........0 6. «| 6 ww | cee | one |] coe | SHB) wee | oe | SE] 
Bs ener ie sor Jone Love | go | nee | ote | Shade Limkiikeaba 
Be F BND © ne ccssscec cee OE ew ig we ae A Le Be td Gee .. | Spe) 5 4 
' 7 Maranham..... ......) | Gi 67s! OP lik. tik } _ af" i att Hd B. 
pian—Galini | ‘ial Sh e (0k |) cs. | as | 20 | os. | on, (20 
t @ rown...... { 
We Wie Wie ll teh epee te | epee eae 
: 5 Pee. Se | wi © 54 | 5G 53 | 8 \ 48 | 5re! bye! 48 Bra 6 is 
t f est Indian, &c. | | | } 
ee i dh Fiji Sea Island...... ve | oe | 18126 (16 197 || WW | 19h 115 12 | 14 
fe tiSealsland..| ...  .. | 10 (104 (ab jae ||... of 84 | 104 
hea be i Peruvian—Rough =... |... |... ) 9 / Of | Oh! 7 | 8 | 7k 
(SE DittoMod Rough ... ... | THs) 812 OR) ... | 6 | 6B! 7! Gre G2 | Gla 
ok Ditto Smooth ... ...| 6 6h | 6) 68 | GM) 63) Ste Gh | 5g | 5} | 6 
aC ae Ditto Sea Island... ... 10 | 10h | 12 | 193 124 |... (20 | 113 
es African ............... |... |... | 66) 68! Sel || | Bal BE. | agal 5a 
i Bh) a: East Indian. 'F. G.F. F.G\FGda F.G. Fne.| G.F.| E.G. F.G.\G FL F.G.\F.G 
He VAL Surat—Hingungh’t| ... | Sah). | Brew | BEE ata) we | ae | EBL owe | oe 
7 bil _ Ginned Dharwar! 45 43 0 43 | Bes! | | 4 aid 4fs| 474] ... 
Ae sok! Sara Breech a +4 ae be Fae eae 2 ot cot oo. Pe 
: | Dhollerah ......... 4%u 4% 444 4h) 5B | 4! ata! Ate, 4d 4} | 4 
Oomrawuttee ...| 4/_ 4% is 43) Sis, bie | fye| 4% 44 ati dh, ‘la 
if Khandeish........./ 48) 48) 4h) 46) 43). | dry) dye) at) Btal ab) 4% 
3 Ae Bilatee ............ 1 see | one | | dfs 42 | BHR) 4b! ae] 33 | Ste) 4% 
; Veravul, &c....... 46 | 45). | Oth) we | oe | 4%6| conn | ce ale coo | 
Comptah ee a en | = | ae ROME or | cae ne Cos 
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eereverercesaes | coo | . | ' ts ae oom i's, 35 i 
Tinnevily | 4 53) By) 5 oe | vee i] & 5 oe | 4 
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Imports, Exports, Sen &e, 





1889. 
bales. les. 
Imports from Jan. 1 to Jam. 30.......ccccccececceeees 478,741 rerrorsecee e238 
Exports from Jan. 1 to Jam. 30 ....cccc. ccceseeees 36,10 soos 53,315 
DeooN, TOM. BD iii ces dcescd cc iiscccesces dre cevetecseeee QOUB1O  ac.cc.ccsee. 685,400 
Consumption from Jan. 1 to Jan. 80.0... ...-ccccceus «. 441,970 
* The consumption compares with one week more last year. 
These figures show :— 
A decrease of imports compared with the same date last year of ...bal 70,490 
A decrease o1 quantity taken for consumption of Se ane 81,870 
decrease of actual @Xporte Of ....0....ccsccsersererssenne 
AM increase in BLOCK Of 2.0.0... ....secereseseseseeeeesenseree saan 
| In speculation there is an increase of 26,200 bales. 
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tity of American cotton reported at sea for Great Britain 
ie calien ble advices to date) is 183,000 bales, against 156,000 
bales at the corresponding period last year. 





MANCHESTER, January 30. 


No improvement can be reported in the condition of the Man- 
chester trade. Prices continue firm, but this is owing more to the 
strength of the Liverpool cotton market than any important 
demand either for yarns or cloth. | Not much business has trans- 
pired for the Eastern outlets, and quotations abroad do not at 
all correspond with the advance on this side. India orders are, 
indeed, being cancelled, and this is said to arise from the unwil- 
lingness of native dealers to take delivery of goods consequent 
upon the scarcity of money. Orders for home and smaller outside 
markets have not been at all plentiful, but makers have seldom 
made concessions, and altogether there have been few indications 
of any pressure to sell, In yarns there is no particular change. 
Export qualities are supported by — engagements, and 
spinners adhere to full quotations. The sales, however, put through 
have been exceedingly limited, and will not account for the week’s 

roduction. Home manufacturers have acted very cautiously, and 

ave only bought such lots as were imperatively wanted. Possibly 
a reduction of ;';d per lb from current rates would have brought 
out more business, but generally any decline was resisted. To-day 
there is no change in the situation. Merchants are not encouraged 
by active markets abroad, and have made few offers producers cared 
to accept. Quotations remain much the same as a week ago, and 
only in isolated cases is there any weakness in prices. 


(1.) Comparative Statement of the Cotton Trade. 


bitin | Previous Weeks in 1889-90. 


- ' Price, Price, Price, Price, Price 
; Jan. 
































; Jan. Jan. | Jan. Dec, 
1890. "os, | 16. | 9. | 2 | 2 
fe dis disadisdisd'sd 

Raw Cotton—Upland middling......perlb 0 Gre 0 Gre © 5)g 6 53 | 0 53 0 5% 

— Ditto, good middling......... 6 6% 06% O 54 0 58 O 5 0 5H. 

— Pernambuco fair..... .......... 0 O76; O 6h 0 Bye 0 6%! 0 6A 0 6 

—_ Ditto, good fair ..... ......... 0 62 0 844 U 68 O 680 €8 06% 

Yarns—No.40 Mule-twist fair,2nd quality G 9}°'0 9: 06 9 09/;09 69 
— No.3) Water-twist ditto 09/6 9:0 8% 6 80 8] 0 8 
26-in, 66 reed, Printer, 29 yds,4 lbs20z8,4 3,4 3 4 15 4 14 4 19 4 1 
27-in, 72 reed, ditto, 5lbs20zs8 6 31/5 3,5 18 5 145 1456 If 
39-in, 60 reed, Gold End Shirtings, 374) i 
ETS ERT OU - veonsandcscpensnovsssexonses 417 4473:'7 317 3'7 3 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs...... 83/83 SUS HSUHS 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs...... 9 449 449 3 ,9 3/9 3:9 8 
39-in, 44 reed, Red End Long Cloth, 36 
RIEL TITI scienceschipnintmncesns sssssveseeee! 6 1416 1h 6 1h 6 14'6 13 6 1B 
(II.) Comparison with Previous Years. 
| Price, Corresponding Week in 
Jan. 30, : Se 
1890," 1889. | 1888, | 1887. | 1886. | 1885. 























al 
(sd isdsdisdijsdied 
Raw Cotton—Upland, middling...perIb, 0 6y'5, 0 5) 0 Sf 6 6 0 4ta 0 * 
ioe Ditto, good middling ...... 16 6% 0 St 0 St! O 5g 0 bY O 
~ Pernambuco fair ............ 10 6% 9 6rs 0518 O FG O 53 0 BE 
- Ditto, good fair..............| 0 of 0 6§ © 6) 0 5g 0 5 0 Bre 
Yarns—No.40 Mule-twist,fair,2ndquality | 2 94 0 3 0 8% 0 83 0 SF 0 
— No30Water-twist, ditto 10 9 0 8.0 8) 6 & 0 8 0 8 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8|4 3 | 4 1h 4 01 4 0/4 14 31 
27-in, 72 reed, ditto, 5lbs20z|/6 38 5 14 5 6, 41055 0,41 
89 in, 60 reed, Gold End Shirtings, 374 \ | ) 
yards, 8 Ib8 4 028 ...........sscoccssrreee| 7 46/7 0: 61036 9 6 7k 610 
40-in, 66 reed, ditto, ditto, 8 Ibs 120zs...|8 3/7103 79 76:7 6 77 
40-in, 72 reed, ditto, ditto, 9 lbs 50z8...|9 44/9 3/9 0 8 748 9 9 1 
89-in, 44 reed, Red End Long Cloth, 36 | | 
ES an vsnaditihessesenepabedmnanarased 13,6 3:6 3'5104 5 6\5 9 


THE IRON AND COAL TRADES. 


The English iron market is again easier this week, but although 
there is not quite so much business as there has been recently, the 
general tone is a healthy one. 

Writing as to the North of England, our Middlesbro’ corre- 
spondent says :—‘‘ There is little business doing in pig-iron here 
this week. The strong depression in Glasgow, ‘however, seems to 
make no impression on holders and makers of Cleveland pig-iron, 
especially as the latter have little stock and are nearly bare of 
No. 3, the quotation for which is still from 58s to 61s, according to 
time of delivery. Hematite Bessemer has been done at 80s. There 
is good inquiry from the Continent for spring shipments.” 

rices have been declining steadily in the Glasgow warrant 
market, but a very large volume of business has been done. 
Quotations to-day (Friday) have been 56s 04d, 56s 5d, 563 14d, cash; 
563 8d, 56s 11d_ 56s 9d, one month; buyers, 56s 14d, cash; 56s 8d, 
one month ; sellers, 56s 2d, cash ; 56s 9d, one month. The market 
has been steady, with fair business. 

The manufactured iron trade of the North is weaker than last 
Friday. There are no orders for plates offering, bzt they could 
be placed at less than the market rates, which are £7 15s. Angles 
Sw quoted £7 7s 6d, and ordinary bars, £7 17s 6d 





In the shipbuilding trade on the Tyne matters are fairly brisk, 
but prices show a decline on the week. 

There has been rather a falling off in the finished hardware 
trades, but quotations have been upheld. It is considered that the 
decision arrived at by the sliding scale committee of the wages 
board at Birmingham on Monday last, by which ironworkers’ 


wages will be further increased, is likely to at once lead to an 


a'teration in the prices of marked bars of at least 10s per ton- 
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‘The steel trade generally is somewhat weak i 
west there are plenty of good inquiries, ie = £7 x 
Steel ae material is in brisk request at late prices, plates 
being - hs =e rhs — boiler plates are in active 
eman bs . £12 5s. ooms, slabs, bill in- 
flat bars are in full demand, but the largest trade ie in the teteur 
; oe —— ere are at £7, hammered blooms being at this 

; inary blooms at £6 17s 6d. Hoo i 

£10 10s. Steel wire rods are receiving more attuntion, 29°10: bein ; 
the value of No. 5 and £9 15s of No. 6 standards. ? 
Referring to foreign trade Iron writes :—“ Matters in the 
- a market are getting a little more settled, and the 
greatest firmness prevails. The time is approaching when old con- 
eed raw materials are coming to an end, and makers of 
we iron, being obliged to pay higher prices for them, only 
take new orders at advanced rates.—The French iron market 
maintains its upward tendency, the higher prices recently quoted 
being obtained without much difficulty. e French imports of 
iron and steel during 1889 amounted to 185,789 tons, against 
nae tons in 1888; the exports to 412,499 tons in 1889, and 
4,968 tonsin 1888, —The tendency inthe Germaniron market is still 
upwards, and the steadiness of this movement is sustained by the 


one —s activity, works being fully provided with orders 








THE WOOL TRADE. 


A very dragging week was spent in anticipation of th i 
e openin 
of the sales, and although they have eee as aan on 
petted, ay me aonetne - influence for the better yet. Holders 
very firm, but in order to effect sales i Sasi : 
ae ne Se ron sales it seems as if some con 





Our Bradford correspondent writes:—There has been some 
relief to the depression lately gathering over our market, owing to 
the firm open ng of the London sales this week. New confidence 
has been inspired thereby, and prices, of which no one could 
predict the next tendency, are steadied and even strengthened. 
fine Colonial wools and tops meet buyers at prices which could not 
be realised last week. Cross-breds, which are far from abundant, 
have also a stronger tone. English wools, though quotably 
unaltered, are steadier, and sellers more independent. Mohair and 
alpaca are not affected. Both remain weak and without important 
transactions. There is a better feeling in the yarn trade, although 
new business for export is still withheld. Spinners are working up 
old orders, and are generally pressed for deliveries, the policy 
being to use all stock already bought rather than to embark upon 
fresh purehases. In the piece trade, the requirements of home 
merchants in dress goods keep up, but heavier materials, and 
especially worsted coatings, are much neglected, and some looms 
are consequently thrown out of employment. 


Writing on the 28th, Messrs Buxton, Ronald, and Co. say :—- 
The first series of Colonial wool auctions here for this year began 
to-day with two catalogues comprising 5,658 bales, of which 854 
bales from South Africa. Although this quantity was incon- 
veniently small, the selection embraced some good representative 
parcels of Australian merino. Cape wools were less adequately 
shown. There was a good attendance of the trade from all parts, 
and competition was generally active. As compared with the 
closing point of last series, prices for Australian merino ruled 
from par to $d lower. The decline on faulty scoureds however 
amounted to quite a ld per lb. In South African descriptions, the 
few scoured offered were about $d cheaper : of greasy Capes there 
was little or no choice, but Natals ruled slightly in buyers’ favour. 
Crossbreds showed no change. ‘The list of arrivals, closed to-day 
at 4 p.m., showed a gross total of 358,198 bales, of which 80,000 
bales had been forwarded elsewhere. The net available—about 
282,200 bales, is made up as follows :— 





Cata- 

New Forwarded Old Net  logued 

Arrivals. Elsewhere. Stock. Available. to-day. 

nd Bales. Bales. Bales. Bales. Bales. 

Victorian ......... 114,264 ... 42,000 ... 1,000 ... 73,300 ... 455 

New South Wales 99,850... 5,000... 600... 95,400 ... 2,923 
ueensland ...... i a son tjsacan «6. OE... 
South Australian 33,338 ... 8,000... 800... 26,200... 501 
est, *» BM ons 5 ase) cekact aor ab84 ape ie eee 
Tasmanian......... Sine 8a GPK dab. Thee oe 

New Zealand 15,552 ... 1,500... 300... 14,300... 714 

Australasian ...... 290,935 ... 56,500 ... 3,200 ... 237,600 ... 4,804 
South African ... 67,263 ... 23,500... 800... 44,600... 854 

Total ...... 358,198 ... 80,000 ... 4,000 ... 282,200 ... 5,658 


Reporting on the Liverpool sales, Messrs Ronald and Rodger 
write :—‘‘ The first series of periodical wool auctions for this 
ear began on the 2lst inst., East “Indias being cata- 
ogued on that and the three following days, and miscel- 
laneous descriptions yesterday and to-day. The new arrivals 
of East Indias reached 18,400 bales, so that with 1,000 bales 
held over by importers, and some second-hand parcels, the total 
quantity catalogued was 20,423 bales, of which about 17,000 bales 
Were disposed of, importers holding over 2,820 bales. The selection 
was a fair average one, and attracted a good attendance of the 
home trade, the usual few from the continent, and a moderate 
amount of American orders. Competition was fairly steady, 
although never what could be called animated, and compared with 
Novem er currency, a slight decline has to be quoted, white 
icanere, Joria, and Kendahats being generally jd per Ib, and all 
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ples lower, medium whites, greys, &c., selling ,|} 
ee. at jd to i rlb cheaper. It is ‘timated that the |] 
home trade secured ] 060 bales, American 3,300 bales, and France |] 
1,700 bales. The new arrivals for the March auctions reach 4,428 |} 
bales, so that with 7,022 bales already afloat, a full pee at 
east appears to be already secured for the next series, to begin on 


the 18th of March. i 
Messrs Sanderson, Murray, and Co. report that they have .|} 
received a code rom their Dunedin firm, Messrs 
Murray, Roberts, and Co., which they translate as follows :— 
‘Dunedin, 24th January, 1890.—Best wools about equal to open- 
ing rates of present season. Faulty descriptions are a shade below 
opening rates of present seasop. Bradford buyers are the prin- 
cipal operators.” 

A special meeting of colonial wool importers was held at the 
London Chamber of Commerce on Jan 27, under the i- 
dency of Mr H. M. Paul, to hear a communication from Sir bert 
K. Rollit, M.P., who introduced the deputation which waited upon 
Mr. W. L. Jackson, M.P., at the Treasury on the 16th, to urge 
that, in view of the wide discretion which the Merchandise Mar 
Act gives to the Customs, the requirements as to tho exact place 
of origin being marked on raw and unmanufactured ucts 
should not be insisted upon in the case of wool coming from 
British colonies. It is understood that as the result of the repre- , 
sentations made by the deputation it is not intended to insist on 
bales of colonial wool being marked in any other manner than has 
been customary in past years, and that more recent requirements 
in this respect will not be enforced. 


ellows a 





THE LEATHER TRADE. 


A fair average business has been done in leather during the |} 
week, and full prices have generally been obtained. A steady con- 
sumption demand continues, and stocks are bein uced, 
especially as fresh supplies come to hand slowly. Light English 
butts, dressing hides, and light calfskins are wanted. 








JUTE, HEMP, AND FLAX TRADES. 


Demand for Jute has subsided, and trade in Dundee does 
not improve. A few sales are reported for Hamburg, M in double 
triangle, or equal to £15 to £15 10s, January-February shipment, 
c.f. and i. Prices have given way, and there are sellers in Calcutta 
at some decline. 

From Mr Frederick J. Barber’s report :—‘‘The market for 
Manila Hemp has been very depressed during the oe fortnight, 
the effect, probably, of the reported combination of the late two 
rival trusts in America, and a fear of an absence of support 
from that quarter for some time at least. Anyway, the price in 
Manila has declined half-a-dollar per picul, and the ure 
houses have been rather pressing sellers at almost daily reduc 
rates. Buyers on this side, though tempted to some extent by the 
lower offers that have been nating, have acted very cautiously. 
On the spot business has been quite of a retail character, but in 
this position there is not much hemp offering, the bulk of recent 
arrivals going to consumers. For forward shipment, about 7,000 
bales must have changed hands since the 15th inst. the most recent 
transactions having been at a decline of from £3 to £4 per ton. 

In Flax no change can be reported, and the Dundee market is 
devoid of animation. 








ae 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day’s Markets, see ‘' Postscript.” 
Mincing Lane, Friday. 

SUGAR.—There has not been any improvement in the demand, 
prices having varied slightly during the week. The market con- 
tinues quiet up to the close to-day. Speculative operations in Beet 
are of smaller extent than usual, and the trade buy sparingly for 
immediate delivery. A few sales have been reported in Jaggery, 
and other low brown Cane on previous terms. Java afloat is 
nominally unaltered. At the — sales on Tuesday, the rather 
limited supply of crystallised Demerara, 3,828 bags 320 pockets, 
went at fairly steady rates: low to middling, 14s 6d to 15s 6d ; 








good to fine yellow, 16s to 17s 6d, and some since sold y private 
contract. A few parcels syrups, 10s 6d to 12s. There is not any 
feature in the refined market, which remains inactive. 
Deliveries of 8 into London from commencement of the te 
atname ce the 25th inst., with Stocks remaining at the latter date. gor 
1890. 1889, 1888. 1887. 
700) wx. 18,000 25,800 21,400 
es. 19,300... 25,100 
DOGO cd coceccatnccstesssione Yann ~ 2,700 .. 69,000 . 72,400 
Stock, United Kingdom 167.700 ... 159600 ... 197600 ... 197,900 
Madras Jagnery per owt 8/6 i aie “we ue - 106109... 8690 
Good refining West India 12/0 156 1490 ... 14 . 106116 
5 Tesneeha.. 14/617/6 ... 16/6 18/6 ... 18/0 20/6 ... 14/6 170 
Bext, 68 percent.f.0.b. 119  ... 136 13/1p wo 146 18/9 - 10/74 110 
Java afloat, Nos. 16 toe 15 15% soatdl s 33 a eS 138 
Freme Seapeak aden 16/0 16/6 |.. 17/6 180 ... 180 18/3 ... nominal 
Estimate. 
1889-90. 1888-9. 1887-8. 1886-7, 
Tons. Tons. Tona, Tons. 
European Beet Supply... 3,495,000 ... 2,764,457 ... 2,451.950 ... 2,735,946 .. 
Jaggery.—By auction, 1,280 bags Palmyra were bought in at 


8s 6d. Privately, 600 tons re at 8s 6d. 

China.—Business has been done in low brown, at 8s 9d, to the 
extent of 100 tons. 

Refined. —At current low rates, the trade take moderate supplies 
of stoved goods. Granulated is 6d to 9d easier to buy, and foreign 
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offers freely at 14s to 14s 3d ; the finest, 15s 3d. Say’s Paris loaves, 
February, quoted 16s 3d to 16s 6d. Le Baudy’s, March-April, 16s, 


f.o.b. Pieces maintain a relatively high value. Russian crystals 
nominal. 


RUM.—Fully 550 kages West India have sold, including 


60 hogsheads, the bulk Demerara, at Is 10d to 1s 11d; fine up to 
2s, with some Berbice at 1s 9d per proof gallon. The market may 
be quoted — 

cocoa.—-No change has transpired, and the public sales have 
been small, viz., 700 bags, principally Trinidad, which brought 
full rates, ne superior up to 90s. 1,665 bags Ceylon have 
been offered, and this comparatively heavy quantity chiefly sold at 
and afterwards at 4s to 8s under the extreme prices of last week : 


ood to fine red, 98s to 106s; other kinds in proportion. 516 
Co African were bought in. 86s paid for fine Ariba by private 


contract. 


COFFEE.—In the terminal market the prices of Rio have further 
me back 1s 6d to 1s 9d since last Friday, and the week’s business is 
Coke average. Increased receipts at the Brazil shipping ports 
have weakened the tone here. At the 
demand has prevailed, and good to fine 
dearer. East India of the new crop opened some shillings higher 
than last year. 408 casks 69 barrels 67 bags Ceylon found buyers as 
follows: small, 98s to 102s ; low middling to middling colory, 102s 6d 
to 106s ; good middling to fine bold, 107s to 115s. 751 bags East 
India, of the new crop; Travancore, 98s to 104s ; small, 95s 6d to 
98s ; Wynaad, 102sto 105s 6d ; small, 99s. 106 half-bales Mocha sold : 
mixed small berry, 103s. 533 bags African bought in. 1,112 bags 
foreign included bold St Domingo at 86s ; Central American, new 
crop, 948 6d to 100s 6d , Costa Rica, new crop, 101s 6d to 108s pale to 
colory ; middling and mixed, 98s to 99s. 14 casks 563 barrels, 1,624 
bags Jamaica : ordinary to good ordinary, 85s to 88s 6d ; fine ordi- 
nary, 89s to 93s 6d ; greenish to middling, 95s to 105s ; a few colory, 
up to 108s, 2,083 bags Brazil withdrawn. The Netherlands Trading 
Company advertise 58,199 bags 115 cases for the first sale this year, 


on Tuesday next. (Good ordinary Java valued at 14 cents over the 
November price. 


Prices of Fair Channel Rio at this Afternoon’s Call. 
Feb. Mar.-Apr. May-June. “ao —— 
o / ow / 
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Per cwt, quay terms..,.,....... 72/ oH wu TH... F. 
Imports and Deliveries of Coffee in London to January 25, with Stocks on hand, 

1890, 1889. 1888. 1887. 
Tons. Tons. Tons. Tons. 
RE ites wséicecscets 2,960 270 .. 960 ... 45,710 
Delivered for home use 890 820 990 910 
a » export sos Ee ees 840... 1,660 . 1,910 
SINUS SS ‘icaikn ceeds Gecteigneabe seca sees ‘> % «- 10,930 8,720 


10, . _ 6,880 
Mid. plantation Po me per cwtl03/106/ ... 94/ 97/ 


. 75) 78/ ... 82/ 87/ 
Delivered last week 


tons, 427 tons ae export, against a total of 388 tons 
in ; 


1 
TEA.—Importers we this market fully supplied. Indian by 
auction have sold wit 


irregularity. Fine Dajeelings are rather 
higher. Pekoe and broken pekoe easier. The quantity printed 
has been 31,034 packages, of which some bought in. Ceylon 
teas are generally easier, and recent imports show somefalling off in 
uality. 12,835 packages nearly all found buyers ; also 636 packages 
ava. China tea attracts less notice every month. Some of the 
public sale quotations have been very low, including common to 
ood common congou at 4d to 43d. Siftings sold at 23d to 34d. 
ew made congous ranged from 6}d to 94d, fine 103d per lb. The 
quantity in the catalogues amounted to 37,234 packages. 
RICE.—Easier rates have been taken, resulting in sales of two 
steamer cargoes, Ngatsein, about 6,000 tons, at 7s, Februar ship- 
ment, for Holland, one of 3,000 tons, April, at 6s 93d tor the 
Continent. During the last two days business has been suspended. 
Cleaned rice is in quiet demand. 
SAGO when sold has declined Is. 420 bags fine small, without 
reserve realised 15s 6d. 463 bags withdrawn. 
WHITE PEPPER.—The market has been dull, and the stock is 


large. 85 bags Singapore at public sale were bought in at 108d to 
103d per ib. 
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OFFICIAL RAILWAY TRAFFIC RETURNS. 





Revenue past Half-Year. ¢ Bie. pee = — ~| ree. | cost & |Aeeregate Receipts of Half-Year) 4. regate | Miles Open 
— ee * oratahm s ss ms Sars D b 
Work-| mised zd et, Mame of Raliwag. Es 2s. | § hoe per Week. | o- 3 el ae Total. i 
Traffic jing Ex- | a a a ess| s= | ts $$ | ———————— 
\ es) of of “ & o i | | ’ . 
penses. | 188s, | 1880. Em*|SS5| SE | EES |1800. 1800. Mite. | | | 1860, | 1889. | 1860. | 1889. | 1800 | 1869. | 1800 | asc 
2 ee eT 4 | Enauisa.* es oe £4, 8 » £ 
100,182) 68,572) 46,645. nil. | nil. | Cambrian .ooe| 1,988! 1,838 3,224! 3.206 13 4 Bak Bal Sil | g37 | 937 
| gs'o76. seer : ’ 9 »206) 13 | 26,388) 10 5,322] 5,184) 6,544, 6,127; 11,866; 11,392) 23% 
erin ae nas, 3 sae eceecesecs | 1,518 | 8,720, 10,233) ¥u3k| 74] 66 | as is} 6,504| 5,268, 28,840 97'893. 34,344) 33,361 139 | 139 
1OSS8S1! 1158418) 672460 Bt | BR | Great Kastorn ...-/ 20798 32,989 62,673, 61,962, 66 | 57 | 39,671| sof 121,275) 116,776 122,01U 118,051, 243,286) 234,827 1,104 1,006 
Sean oeo| lnoe sill ieveeer reat Morthern ..| 26,453 | 46,94 73,987 76,066, 74 | 76 | 37,416| 125. | 1u8,1¢0) 104,728 | 191,018, 187,896 290,178) 202,084 v3 | OTT 
9 cetlvore /1473,767) 7 5 reat Western 60,440 88,670) 148,110, 145,080! 69 | 58 | 30,691) 168 237,990| 220,800, 334,970, 322,680) 572,960, 552,450, 2,477 2,461 
S cool benno naar 4 4 Lanc. & York. - ++ »| 24,018 53,373, 78,491) 76,176 149 | 150 | 84,552 | 1244 104,802) 101,928} 196,047. 186,792, 301,830, 288,720, 5244) SLL 
10s1'800| 618°210| ausary| L. & N.-Western .. 68,273 | 12; 083, 195,866) Io4,457| 405 | 101 | 62,773 | 1774 277.875] |651447] 4VSLSTY 48213251 774,154) 747,772\ 1,875 1,878 
13,210) 393,477 L., Brighton, &c. ..| 25,302 10,607, 35,909, 34,593) #75 | 72 | 61,457| 155° 1al’2v8) ‘J08'188|  41°403 41,209, 162,700} 147,307) 4763) 476 
LOT] Santas) 410,680) 7) | 45 | L. & S.-Western ..| 31,867 | 18,012, 48,879' 49,039) 66 | 59 | 351402 188) | 197,817) 121'98) TuLTo1. 68367, 195,608| 190,325] 877 abt 
ae 305,812; nil. | vil. | L., Chat. & Dover. \" nO2L 6,423, 22,044) 23,382) 118 } 117 | 150,244| eh | 4.587 62,566) 20,279 20,381. 83,066) 82,047) 1 1 
Sa ret ,28,133| 6 + Lond., Tilbury, &e.| Lis) Md) 2,730) 2,809) 40} 40 | 40,086 | 127; | 7,748) 75635] 8,731) 4,071, 11,504 11,700) 68 | 68 
— 604,238, 1 1 Man., Sheffield, &e. | eed (on { 38,509 37,36.) 134 | 129 93,314! 91 a = ‘ga ~ | 168,610 149,295) 2874) 287: 
ona 1,867) 7 74 | Maryport& Carlisle) 400, 1,816 2, 1,933) 66 | 47 | 90,787 192} | 1,895) 2,802) 6,971, 5,902) 8,867) 7,794, al 41 
“184| "go.i3s| nil. | nil. | Met Disuriet 22.2. 7 | st | Sigsal Paael ano | Ste Toh | 4867) agaod |. | ae, agate 
ee ee 8 eo ees 7 , | 31,170; 30,011)... ate 1,1iC) 
sie sor ite os 6 5t | Midland .......... 38,828 | 124603, 163,431) 157,693) 126 | 117 | 63,641 | 1435 | 153,205! 146 mo 451,808 432,459 6u8.103 879,347 | 1,2964 1296} 
240,437| 118,088) "gorsonl Th | Th | Worth Bastorn ....| S08 wits? 128,280) 123,634) 81 | 78 | 38,064 | i6vd | 126,246) 115/473] $47,288 SRI-IOL 472,533, 486,077 1,678 | 1678 
esl conc 7 7 | North an a | 3,122, 9,196, 8,979) 768 | 726 |333,663 | 1975 23,747, 23,461, A170 12,107, 35,717, 35,663) 12) 18 
341,587) 164,510 119,312) 4) | 4 at — 1. | 9,005) sean 12,306). 55 aa{ “+ | yng) | M679) 16,146) 82,001 29,096.) 54 416) 51,058) is * 
44,230, 27,7631 9 (10 | Rhymney...” Pot oat ee 1.608) 5 5 pect ieee “a 6,736, 6,806, f Or ue) 
1095010) 638,005, a4si244) 6 |" | South-Kastera™...-| 23,058 | sojion| ss'aua) srsaa, f0| $8 | $585) toh) | cof | | nasi asais Th) 
Yi i * } j . f . ; J 
oTON) SBR808) Srae4 1 | a5 | Tae Vale... 2..: + | se | 48782) tous) 493 | ast | Sétoer | “as, | SANS) SOs — 3i,450 _— S81) 4358 a8 
1506,358) 681,475 578,686, oj Caledoniant 15,443 | 38,320 53,763. axes 68 | : 
genes | 15,443 | 38,320 | 70 74 | 668,653, 65 7 1610,954 1661,302) 7 Te 
170,690) “eusas) “Twesa) ty | fy |Qlasgew # 8.-W.'t) Gor | rzu7s av.vs2, e755) oT | 34 | Seiteo| asot | Sorocg| Geeta] Sevens Sur-ves 610,080, 602.882 ATH) 34 
sy - 9,834 ii uk ated of 8 eF cece ames | 4,165, 6,023 5,979, 19 18 16,016) 46° | 81,367. 78,790 8LL179 94,852 173,073) 167,383) 31 
142,989 653,830) 641,550 3 nae | aaivas | satay. gotare, gun) BS] 1S | 2. | aati | Goi7si| on.z¥0) 6ii72 63,500, 164,953) 140,908 4264 
ag Morth Britieht .... 14,045 38,430 53,375, 50,930) 61 | 51 | gag07| 120 a 876,305| 983,845 929,775 1584,588 1525,722 1,082$ 1, 
mM ‘ 6 | & | Belfast &C. Down, 88 441; 1,989 1,361) a1 | 99 3 47 a2) 6| @ 
Sissel tee ie BE VERA Gore 8) ae) Bali ss aaa ehh aa ba) 
: Lees oe) ss) | os Ol aoe ae fo a . | oo | 8308 38385 
a) a ane i ‘ Great at Northern Ww oe | os 11345! isa - | = 14,97€ “ait | 24,016) 23,540) 20,126 31,613, 44143 er = = 
296,162) 110,025) 76,769 4 Mid , , 5 15,810 | 95 | 23,079 3,435] 23,851 24, 1830, 47,771 
—— : Gt. Western..| 3.206 | 3,864 7.160) 7.662! 13! a7 | agt7an! Gag IPT! iaral isivo2? 10688 96730 y7'930 4821 638 
1 From March 1. 


[February 1, 1890. 


NUTMEGS.—Sales have been small. 11 cases Bombay, by auction, 
sold : 114’s, at 2s 6d; 82’s, 2s 8d to 28 9d; shrivelled, 1s 2d. 12 
case Penang chiefly bought in. Prices are low, and the stoek 


CLOVES.—Sales of Zanzibar amount to 1,500 bales, chiefly at 5d to 
5dgd, and 43d to 4¢§3d, December to March shipment. 250 cases 
Amboyna were bought > ~ 8d ; 70 bags at 7d. 100 boxes Java 

ld from 7d to 94d per lb, being lower. 

» OASSIA eee usiness ion been done at 22s to 22s 6d. 983 
boxes, by auction, were bought in at 22s 6d. 170 boxes broken 
sold ‘‘ without reserve” at 16s 6d per cwt. c 

GINGER.—Cochin is dull. 104 cases 366 bags, by auction, were 
bought in, excepting a few lots which sold at 25s 6d for medium 
and small cut ; some cuttings at lls to 12s 6d. 58 bags Bengal 
were taken in at 13s per cwt. , , 

PIMENTO has been in partial demand, closing firmer with rates 
at 3d to 3}.d. Of 378 bags, by auction, a few lots middling 
brought 23d per lb. . 

CHILLIES.—107 bales Zanzibar, of old import, sold, ‘ without 
reserve,” at 30s per cwt, being lower. 

FRUIT.—'The few sales made have been at steady rates. Currants 
do not move freely, although some purchases are reported 
on French account. Sultana raisins have sold for export. Valen- 
cias are unchanged. 

NITRATE SODA.—There is not any feature in the market, which 
is quiet. 

SHELLAC. —Prices continue to decline, but the week’s business is 
about 3,500 cases. Yesterday’s sales included second orange, for 
delivery, 74s ; AC garnet, February to March, 69s to 69s 6d. Public 
sales on Tuesday amounted to only 329 cases, of which a few lots 
only found buyers, including second button at 86s to 90s per cwt. 

DRYSALTERY GOODS.—At auction 2,655 boxes cutch were chiefly 
bought in. 400 boxes RS slabs selling, ‘‘ without reserve,” at 
20s 3d te 21s. 522 bags Bengal turmeric were bought in. Gambier 
firm, but quiet. About 1,000 tons shipped to Marseilles have been 
lost at sea. 

DRUGS.—Aloes steady. Bark, East Indian cinchona and South 
American sold in public sale last Tuesday at very full prices, the 
better grades, in some instances, at a slight advance. Camphor 
commands still extreme price. Castor-oil easier. Gum arabic, 
Aden and East Indian descriptions, mostly 2s 6d to 103 lower. 
Musk, i uanha, and rhubarb steady. Essential oils mostly 
quiet. Opium, more doing, at better prices. ; . 

CHEMICALS.—Prices of the leading staples have varied slightly 
during the weck, and this market was quiet. Acid, tartaric, has 
sold at or under 1s 3}d for English. Citric does not improve, 
Soda crystals have been in demand ; present value £2 17s 6d, ex 
ship. The speculative demand for German quinine continues, as 
the price is low and the consumption large. At the public sales of 
ciadiainn bark the large supply for the time checked the recent 
upward tendency of prices. 

INDIA-RUBBER unsettled. Para on the spot nominal. 
March shipment, sold at 2s 10d per lb. 

IVORY. —At the quarterly sales, which commenced on Tuesday, 
and amounted to 94 tons, prices of East India in some cases went 
below the extreme rates obtained in October. African and 
Egyptian dearer. There has been, however, a steady competition. 

METALS.—A further decline upon Scotch pig-iron making about 
11s from the highest price during the recent speculative excitement 
has led to considerable business, and some recovery is now 
apparent. Shipments from Glasgow are, however, restricted with 
9 more furnaces in blast than at same date last year. Stock in 
store by latest return, 913,979 tons. Latest sales on the London 
Metal Exchange are at 56s 7d one month. There have been 
further arrivals of tin, but prices have fluctuated slightly. This 
morning, however, a recovery took place. The London stock has 
increased to 4,523 tons. Spelter is drooping, but the price con- 
tinues high. There has been a steady market for copper at firmer 
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rates. Latest sa'es yesterday included G.M.B. at £48 17s 6d cash, steady. American, on the spot, 58d to 5jd; forward, 5}§d. 
£49 10s three months. Spanish lead lower, selling at £12 17s 6d | Russiar, dtd to 54d, according to position. Total a a since 


to £13. English about the same. Antimony is at £76. Quick- January I, 114,869 barrels, against 74,804 barrels in 1 
silver remains in the same position as for many weeks past. SPIRITS TURPENTINE.—American, after declining to 3ls 6d, has 

Closing Prices on the Metal Rushange to-day. since been firmer at some recovery. Quotation to-day, 32s to 

Straits Tin. Coprer g.o.b. Wien. Spelter. 32s 3d. snext four months, 32s 3d ; last four, 28s 6d to 28 Od. 
P r ton ...... £98 150 04 6 £48 11s 6d 249 > S00 Sd “he oe Supplies are increasing. 

LINSEED.— ihe market was rather quiet urin e early part POSTSCRIPT. Friday Evening. ' 
of the week, but since became more active, with large sales of | sycar.—Public sales have been moderate, and "crystallised | 
Calcutta, at 428 to 42s 3d, ex-ship and landing. Business, January Demerara went at Tuesday’s quotations. Of 5,484 bags about 
to February, at 42s 6d to 4289d. The light shipments have given 3,600 bags found buyers. 361 packages syrups, 11s 6d to 13s. 

a strong tone to the market. March sold at 41s6d ; April, 40s to | “"oorrer — At auction, 68 casks 22 Soom bags Ceylon, by 

to 40s 3d ; April to June held for 40s. Bombay to arrive, quoted auction, found buyers. 51 barrels 530 Jamaica sold steadil 

42s9d to 433. A cargo of La Plata sold for the United Kingdom, up to 1lls for colory. 956 bags Manik found buyers a’ 

500 to 700 tons, at 39s, January-February shipment. 86s 6d to 89s 6d. 403 bags Java, and 35 half-bales Mocha 
orts.—The market for olive continues firm, and a further advance 


: bought in. 146 bags Foreign, included fox Nicaragua, at 90s 6d 
paid, owing to scarcity. Mogadore, £39 per tun. Sperm is in small | to $2s6d. 54 bags Liberian sold from 88e6d to 94s 2,337 
supply, and the price steady. Crude, £45 to £46 per tun. Linseed | Brazil partly found buyers, at 77s to 84s 6d; good to fine, 
firm, with a g ey ce ee — £20 17s 6d to £21; | to 89s 6d, quay terms. 

t three months, 78 o £% ; last four, £20178 6d to| PEPPER fi ; id f ‘ Feb hi 
£21. Hull, £21 15s to £21 17s 6d, usual packages. English brown | ment. SE e 
rape has been in limited supply. On the spot, £31; next three SHELLAC is again lower. Sales of TN, second orange, for <e- 
months, £30 10s to £30 15s. Sales in cocoa-nut are of small ex- livery, February to May, 73s to 74s. 
tent at unchanged quotations. Ceylon, £23 10s to £24 10s. TALLOW. —Sales to-day were rather small, and prices without 
Cochin, £26 to £26 103 per ton. Nothing done for arrival, 


: , . change. Of 708 casks Australian, 279 casks sold. No alteration 
PETROLEUM OIL.—Prices are again easier, but the tone more| in home melted. 


Commercial Cimes.—Cheeklp Price Current. $= 


i 
t 
\ 
{ 
| 
The prices in the following list are revised on Friday, assisted by an eminent firm in each department. | i 
I 
} 
| 
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DRUGS—(Con.) s d s d | METALS—B., SI Yon. d _ ¥ 
poeta ce, «(MRT EY T/MRAGROS 4 2 EARdaanes ¢ «Ey 
ee a ae a” me OO |. 6 sca es ; 3 BW TW) GS vecvccescces 
St. Vincent,com.tofn 0 2 0 5 Peppermt.,Hothks 11 0 0 0 Sheets nae os : oe ° No. 4 ane 6 15 0 “o ” ara 6 % $ 4 
COCOA—duty 1d p. 1b ay rky., fine... 16 0 16 0 Chili and g. m. b... 48 15 49 0 Taysaam ... ee Oe BOE oie onconas 249 0 0 f 
Trinidad grey to ord o | Rhbrb , China, frtogd9 10 3 0 Austrin,, Wallaroo 0 uv 0 0 Long-reeled ..... e¢ 00 iy 
wld to finest"... 63 0 90 0 Seana, Tinnevelly od, Ot | eon 9°, Burra .. 0.0 0 0} Canton ..... ‘. 9 9 13 0 | TAPIOCA— } 
X nes! er E. L. lowtog ron, per ton Re-reeled ........ 0 0 0| KE. I. flake p, Ib.... 0 12 0 2 i ae 
Grenada .........- 0 59 9 love STUFFS, &c— Bars, &c., British.. 810 9 5 Japan. Sesavest poche 0 16 9 | Pearl....... Dyer ews 16 o 21 . te: 
Good to fine .... 60 0 66 0 ; 2 5 0 | Nailrods.......... 815 9 6& | Patent Brutia 0 00 ; 
Ceylon, mid. to fine 5 0 110 0 |Galls China percwt 72 6 7 Weene S's: @sod feeee 0000 by are 39 ; 
. : S Tr, mgalgd. j- |. —= | <SROOPB ...ccccccece U9 10 | POPSIAN occ seee sees rehangel ........ { 
Guayaquil Ariba .. 70 0 8&6 0 |°4 a Se Ne 5 0 0 BONE sani cece ve 915 10 O | Italn—Raw,wte. Novi a 
neane seas 60 0 8 0 ieaee Beal _— 0 - 0 | Bars, Wales ...... 0 0 0 0 | Fossombrone vee 22 0 | TEA—duty 6d per lb i 
—duty 1}d per Ib : Rai! 00 her kinds ... Congou, ord. to fair 0 4 0 7% 
COFFEE y Pr 0 Gambier, block...... 28 0 0 0 8, | 00 Ot SOG cascce Medi 4 13 § 
UPatiiteto tne slog 0118 0 [Culch good toe. 29 6 a» 0 | gostielat Mdliire 28 15 0 9 |Thrown—Pdmoui.”” ap g gy g | Medtumtogood.. 9 8 1 2 Wi 
ng ne.. pigiron, cas MBB cecesccsee |, gs eee ED RECN s ss on . rs 
Native, good ord. 88 0 90 0 | DYEWOODS— £8 £ ® | Lead—Eng.pigperton 1217/13 0 | Trainsdo ......... - © © © © |S8ouchong,com.togd 0 6 1 0 ‘ 
Bast India, plantion. 97 9 110 9 | Brasil ...... perton 8 9 29 0 | “Soanishiler en iaize 0 0 | SPICES -Pospen= Ghee L, Seas ? 
Native ....... boli) S on i Fustic, Jamaica .... 4 5 67) | Quicksilver per bottle 9% 915 |” Black, Eastern pib © §.0 Oidiwes cbse ak O : 
Manila: fair naan st 0 $9 9 | Lima Wood "...-.. 910 1020 |*Mrgueannertes 16 of | Alepny & Malabar © 0) 0 7 | oomed OrangeBaioe 
—_. b> Kea Bally 86 0 88 0 | Logwood,Campeachy v0 0 10 0 —— — 915 9 O on a: See 2 | ." Canton © $b He 
ngpr., picke 3 ee | ee hh wen Sdescbene ete TMONCO ......ceeeee 9 3G 0 Bl wo wee °° ' 
Mocha, mixed tofinel05 0 115 : onduras .......+ . S : 2 Zine, English, sheet.. 26 0 27 © | Ginnamon—istCeylon 0 7 ane Se eeenOte 538 : 4 : ° 
Jamca.,ord.tofn.ord86 0 95 Jamaica .......... : Tin plates,perbox 8s ds d Do 2nd do ........ 0 6 1:0 Do F yw . 06 10 | on 
Low middg. to fine 97 0115 © | Red Sanders. ...... 6 © © © I Charcoal 1C...... 19 0 20 0) Dodrdand 4th ©. 0 54 0 108] py am wes 2 3 
Costa Ri midtofineto9 0 108 0 |Sapan .............. 6.0.0.0) Gobe,16...4;.;.5. 7 O 18 © | Cassia Ligneaunwkd 22 0 22 6 | “Beoutotingt On kf 
Ord. to low middig 88 0 98 © | ELEPHANTS’ TEETH— MOLASS'S—W.L.pcwt6 0 8 0 | Cloves—Zanzbr...... © 42 0 54) y “Hyson, com. to fr 0 34 0 bh i 
Centl. American, Gs. #8 . = 9 Large sound per cwt. 70 0 85 0 OILS—Fish i A pe esses nsec ene 0% 10'/"Godate ¢ 08 110 | 
We. 336 we sth — fof 
a Guatemala... 88 0 90 0 on ae Tad 8 a Sperm, Crudeptun 45 0 46 0 Sein ewe pedo #3 0 v0 0 Gunpowder,com.tot 6 ¢ 98 
1, Rio, os 0 86 9 Patras pone ne au Se : = ; Beal, pale ........ 3 0 24 0 Do — rough.... < 13 0 | Indian and Ceylon— 
first tol Vosti 3 Bengal 
Fair to gd, channel 73 . 2 ; ~~ goafipecenneges Sar Cod a icweeneeees 19 0% 0) Attean a : Sug 9 10 0 poroken ten . viel 96 10 
Common tolow fair 65 0 7: Provincial ........ 23 0 24 0 | Kast India ........ Jamaica, low kord. 65 see 
opintcsgoodaverage7é 0 78, 0) Figs Trky. pci dty pd 00: 3h: | Obra a Bpeni...... S? Se mae” mld: ‘to tine 79 9 40 0 Paethamee thie 
) —See Weekly Rep., Raisins, dty 7s.percwt—- | == | Bicillan..........+. ACE ........ per Nitin aieaedatons 08 Ol 
dsd - 0 RIOR i vcnssevenen 39 0 40 0 a 4 8 ; { 
Aid etre = perio 't 34 1 341 “Belcted occ iB 0 5 0 | Momndois °° 991, 2 2 | Soimrns tum, diy-pptaal 1o-| oengooige,tie:: Silks @ Mt 
a | ie 0 00 pe, refined Eng 3210 0 0 | Jamaica, per gal’ | | 1M BER—Timber and Hewn Hi 
Tartaric, English.. 1 3 0 9 | Sultana 2... 0 46 0 | Brown, English.. 31 0 0 8 pr eescder ss ss Wood —Dantale & sg | 
eoeseoee mar apa im oe 
Alum, lump & gad pt £6 10 46 3 Oranges, chia y.@ 0 0 ° ° Cocos, nut Ceylon .. 33 10 3 : povee p foals tr | : $ Pitch Pine imber 66 ° 7s ° 
b..plb 0 3h 0 32)“ geconds ........++ 0 00 OChIN ......0+00+ oe ared pine .. 
late. per tn 98,0 290,05| Tabmas des, (ch @ 30 @ | Pale agin ee | oe netted pet rot ea.| = Yecpibe ings oT Sale 9 | 
Arvenic, lump per ewt, £20 £22 0 | Palermo. ber voy 9 ) of | Petroim Gil perdiba. © 68 0 © | ist brands Ne net ett 8 | Quebec onk..........110 0 140 0 
Powder .. £13 “= 10 | "Messina, selected.. 20 0 = ¢ OR Caen, Sas ru 8 in hhds “non s paitie oak see -- 60 = ° i 
PT Se 0 0 8 | eng belt chests 10 8 2 8 otmericam vee. 616 7 & nara fdypdit 3 11 4 Wal te sles gia 0°86, 8 | 
7 s a": a 8 n 
Brimstone, Roll .... 70 7 FLAX at Dundee £8 £ 8 | “Jinseed,LaPlta.,afit 390 0 0 | Malt spirits, duty pd 12 6 “6 de Norway, Petrs. etd 46 0 4? is 1 
eaching powder p ; Archangel, Crwn p.t 32 0 40 0 Bombay pr4iélbs 429 43 0 | German spirits .... 0 9% Sw sees 10 0 16 0 i 
x, Enel, refined 2 6°) 0 | Bt. Petersburg ighd, 19 0 27 0 Calenttapral0lbs 426 0 0 GA c on 710 1010 { 
a aes 7 00 — 9head 16 9 17 © | Rape,Ferozep4iélbs 00 0 © | Brit. W. India,refing.11 6 13 0 610 17 0 
Gorrosive Sabilmate 211 0 0 |GUTTAPCHA-plb sd a 4 | “CiicuttaieaTs7 450 4 3 portaiiaed’ 4 8 18 0 : $1 no | 
Iodine ...... roz 0 0 0 ne genuine ....-+++ 4 PLUMBAGO— 0 ico, Groce: : 
Potas , bichtme. pr Ibo 4 0 ; Petersbe., cln, .t. 5 10 96 10 | Ceylon, lumpperewt 12 0 22 0 meatte ‘No.13 1414 $ 16 3 5 $ 4 io i 
lorate ......++ 0 at 0 S| Manila, fairto ood ro 46 0 50 0 | PROVISIONS— — No. 161716 0 16 0 610 1 oO i 
Hydriodate |. °"° 11 6 11 8 | Mie, good to fine -. 1610 20 0 | Butter—Corkperewt 0 0 0 0 Samupe, low 00 gett 6 e's nie ine | HEE 
Sulphate” Ln ‘Dal 0 Low to fair......- =. - . Friesland fre ow us ° Low to good wn 10 » n 8 t8me 
, 6d. to fine 2 CTSEY «eee ncn ears ngal, Accra ...... il 4 76 0 196 0 
pitate .. per 2% Colt vere Cotair 12 0 19 0 | Baconengd.—Wirtrd.cs 0 % 9 Le ee iccss & 8's 16 0 86 0 int 
oD erates 0 36 0 HOPS, Englishp.cwt £116 6 6 | Limerick ....---- 3.3% hy ee ee ee i 
Pe rbenene ene $30 HIDES Ore cow nba ¢ 0 ° ° . Sen were nc. 00 00 duty S 9 ver be 4 ef 
Gatstie, London . am, 4 4 Goped 24.* a - 0 i ° i 0100 0 mantle superior 10 0 10 8 Virgil ea Sa ; e4 a4 i 
;--, per degree ) «8 © «| Australian ...... 0 28 0 St) pard—Waterfordand §§§ | Fowbrown ...... 090 — , 
rad Whitecwtat 9 35 0 Ace. 9 4 3 H| TEmerickbladder G0 9 61 0 | siam'and China white 0 0 0 0 | Kentucky leat °<... @ 4 910 
IB occ sccceses . anne astao good ellow 00 — 
Sulphate Quinine— 7. oa o7 Ferkinand k rish4s 0 64 0 Sou soloed Caves o 00 Yoproheetiat? «° mS as 
oward’s, in bottle cam. toll . . : : ; American om Can. 0 0 © © | Java grey and whiteo 0 0 0 Tee ee eae Ib onos 
bulk... 1 6 9 8 805k Oe tae te ame ogo 0 | BIEUR aac 9 8 00 | Havsnne on, iss 6 
_Sampeeysite <3 a Hi) 0 3 © 4 | Reef—Amer. & Cana- © 0 0 | Cigars, bnd.duty60 § 0 86 0 
Bulphate Copier "424 10 425 0 084 1 0 | clit Meta, Tae a8 8 64 0 5 oo ee oa | 
UAE cacaeavien™ e 0 0 American, new.... 48 0 60 0 600 Woe bakes: ¢22% 
Bulphur flour ...... 710 11 © 46 6566 i Sctvestenah 0 48 0 © 13 0 | Fleeces. 0413 0 
Vermilion, Eng. plb 3 1 0 0 42 465 Gruyere devetieode 70 0 74 0 Half-bred hoggs 11 0 12 0 ' 
ALS—per to . 24 320 | prog toarr 600 — orn 3S es * 
Wallsend, best ...... 18 6 0 00 00 openchtr...pewt 6 9 7 0 8 » 8 i fone ---- 
COCHINEAL— 1 2 2 9 | Bengal,wht,onthespt 9 6 12 0 ‘ and wethers .. 11 © 18 10 
ffe silversperlb 0 11 1 2 30 86 Do, yellow ........ 6 86 37 ees “Be Be 
seeseeeeeees oui12 -» 30 10 | adres ....000-- 23 7 6 ae} Ougelekeper te” edad 
DRUGS— INDIA-RUBBER—per |b JAPAD .ecccereseres - 90 96 90 00 Vic.—Fleece super. 2 6 3 0 
Aloes, Fine E.I pr ct 140 0 160 0 Gad \csscsavee . 210 211 46 6 © | . Treacle........++4. 
Cape, good te fine 28 0 29 0 | Mente .....-. - 12 2 2 [ROB Totue-. 70 9 0 |Cavensp—fo.b.in Holland | | ‘Brea ovr ta wm ih s 
Bale? pale, Star oe 10 “a 0 | LEATHER—per Ib Pearl..pewt 14 0 17 6 | Superior eh ---- TP ooo | N.8 Wales, Bed.avr i of i 7 
| Balsam, Peru per |b 310 40 spas tb 010 14 sAGO— Pp ll 0 49 00 Greasy average 0° 010 
, poapivi Soren seeetet i 2 8 ron butte 16 “ 10 232 en a 0 ye Se Be g Aus Grey oe 2 BO 
meee $22 Vaogu mnais 1 4, 1 |Sramgon' Has gag o | Come Ses $33 | VGncovaranets ba bh 
a. @ Ob 3 1 | Second ..-...--++ — landed 1565 6 0 0 sup. 1 9 ite 
Camphor, Japan,prciés 0 0 0 0 % 60 Garnet, AO ....--.- oomé)| — 
. &c.l4 36 Oll 1 4 ch. f.0.b 17 3 17 6 average .. O11 Oth 
Cautharides..per lb. 010 4 0 40 76 2 22). Low um .. 7 P| avr 14 1 6 
il, seconds.. 0 4 0 4b) do =f) 1 oo 1 8 | Sticklac, Siam ......42 6 ¢ 0 Sem cnte td 0s . W 5K 
8 Benjmn, Sum 0 9 1 6 | SILK— eG eS 90.3.) Greetetorteeeay 
cwt.....120 0 200 0 Jibees..--+° Bengal—Surdah plb 15 9 16 0 7 
. jum, drops... 35 0 66 0 preetiaes ...... 18 1 6 oe 0e Bods... £8 6 £8716 Vic., to 1213 
3 Kowrie wack: $0 0 68 0 | Hersedides, Ragiish 010 1 2 Geeta a ee re. pat ewe Mew fits 
iu Ivecacuaua 2.7 0. 7 3 |_do p.cwt. 7 @ Si ¢ rkGomely 0 0 0 0 Manila, bald 46 10 £8 0 = ol 1 0 
a iilap. food vessee 0 9 0 0 Inder? 08 110 didewyore....--- 00 00| Bembey do 421046 0 - ~ © OM 
= M Tongn p. os 75 0 9 0 Kast sone 
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158 THE ECONOMIST. 


London Stock Markets Irice Current. 


FOREIGN STOCKS, &c.—Con. 
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FOREIGN STOCKS, &e.—C 







































































7 ~ > [Qleeing pees LOE Divi} By 2 ? 
[me Divi- 23 | Next \Closng — cs ze Name. i 
re. se a a 2 dends ‘a8 — Name. |Prices. ao 3 
— — S| Due. am ing. | ei) hee 
A fm red. | = May Nov.’ .; | .. |Belgian 1874.. 3 
f vo. 8 » ar ae Jan, July; .. | .. | DutchCrta.ex. 2 o408 
coca iouili aoe . 
Rresiis "63 44/99 10i |Quarterly, .. French Rentes 44/105: 
Apl Oct: it Spell ETO ' 865.” -5 101 3 arterly| * > | Do o 3 36l | 
Fb, Aug} 1 Feb. Pe ier ake ll 3 n. July! ° > [Realian, on. 958 6 935 
ode Ja. Jly.|1 | Jan. | Do 1875 bang @ Jan. July) .. ssian Con. 4 /104 6 
_ Qrirly. | | April DoGld. Ln.794}{ 85 87 |Quarterly, : ‘U.S. Fund.1891 44 1008 74 
Timaru Har ay 1 (*June.| Do '83 Loan 44| 82 4 parteriy| «. .. | «+ | Do.Fund.1907 4 |197 
‘Wanganui NZ. Harb. Ba... Ja. Jiy.| 1 |P.orD. ee rare ey oe peed ig mooees 6 | 33 38 
nds 1910. “Mentport (2) Harbour Ba 186108 |ABLOS 5+ |g Ayres,ist00 | .... | 3. | 2. | <2) DoN.Fud-idise| 43 °s 
All the <a bonds are £100 each, with] Ap] Oct} 1 | Jan. | Dol 6 oe . a DoNwFndRegé6} 44 6 
me i yt :—Cit a vx iy. 1 ak . — &'86 = oe 
res £500, and New Yo! pl Oct) .. 
35 |Oity aud St Louie City Bonds £200. Ja. Jly.| 2 RAIL 8. 


SECURITIES. 1 Present btos  \olowng 
ag = — : ieee jo Redeem. | | , Fries, 
(United Kingdom.) ——-_| Present | Dividend Name. Closng arch, 1 7 —_— —_— 
| Present, Due. . Prices.| JneDec| 1 | Apl.’91 i ea 104 6] 10 . miileiaadiita 188 
rem BONDS, LOANS, AND, 3 \cloms| 2 | 7 Gp. 70) Not] appld. Go gotmbian “rai 41 3. | “Sbos'uz7| Do Def Ora. Novi ...|"s 
USTs & Prices| 100,000 Apr.& Oct. Brit. Col.,1804 6 j109 11 | MayNv_ 1 Cordova, 438,266 Cornwall Mineral ...... 1113 
— ———} 160,000 Ja. & July| Do1907...... 6 (120 of,red.1919 6 | 91 3 3,240 799 East London Cons....... 94 103 
86,300 Ja. & July Brit. auene 4 107 3 Ja. Jly *June | Do Bonds .. 6 88 90 2,642,000 Furness, Con. Ord....... 1114 17 
16,904 326 ae Brd. of Wks 7 480,000'Ap. & Oct. |Can. Dom. Riy Ja. Jly. 1898 |CostaRica ‘A’5 | 90 2 4,927,920 Glasgow & 8. W.Ord.Cons 112 14 
: toek, red. 1929"... 4i ‘1001124198 2008 :....%< 6 /113 15 | Ja. Jly.| -. | 1898 | Do“ B”.,.. 44) 88 90 12,618,689 Great Eastern Ord....... | 805 2 
10,860,000 Des fs Stock” . 100,102 2¢|6,204,700 My & Nov.| Do 1904-6-6-8 4 |107 9 | Ja. Jly.| 1°64) Dec. Danubian, 678 | .. . é 920,133 Great North of Scotland | 63 5 
862,200/Com. o' Sewers (City - 6,795,300 My & Nov.| Do Insc, Stk 4 |107 9 | Cp. -» |Eeuador ...... | 23 | 10:884,617 Great Northern Con..... 124 6 
of London), 1905..* 3} 100,100 2 2,869,022 Ja. & July; Do Red. 5%, | \n'ne Ld. 2 1, 159,275, DoAf Arecv. no diy. | /107 8 
2,327,60C|Cor.of Ln. Bds. 93-98" 3) 100, 99° 101 _ J eaer 4 109 11 | May Nv| Sus pa” ypt. Unifd. 4 at 4 1,159,275} Do Bi until6éy% ae 1166 9 
Do 3 % Bonds, 1912* 3 100) 95 10013, 584,114 Je. & July Do Insc. 1910 4 169 11 | Apl.Oct| Jully '85 oy. Pref. 6 {1034 38] 19,706,726 Great Westn., 1664 63 
996,200 Do 34% Debentures | 100,100 102 505,600 Jne.& Dec. we Dbentrs, Jne Dec) PurjorDwg DethateDom 6 102 3 2,092,067 Highland, Ord Con. wooo} is Be 
3,688,000 Bruv bam Corp. ieee" 3} 100 1:0 il . 34/104 6 | Apl.Oct| PurjorDwg) Do Daira. . 833 33] 3'272'589 Hull, Barnsley, &c., Shs.) 39 93 
1,173,505} Do do, - 8 100 99)100$)4,494,400 ‘Ine.& Dec. edetoes, Sx 3 (103 5 | Ja. Jly.| 1 Dec. oe ios.'86 6 98 100 | 16,740,995 Lancashire & Y orks. Con. i144 5 
870,630 ote tered Bt 3} 100) .. 709,500 Ja. & July — 1910-36 4 (110 12 | Ja. Jly.| 2 Dec. | Do Cnt. Rly. 6 |98 100 2 708,740) iene. Brighton,&c. Ord, 154 6 
500| Brigtn Co’ 1100 310: 11 + 220,600, Ja, & July| Do Insc. red., Ja. Jly.| 3 | Nov. |Greek Inde- Pfs Dfrecv.no diy. } 120 2 
a.r00, 012 Bristol Corp. Deb, Stk - 100 107 9 1910-35 .... 4 |110 12 nd nce 1879 6 830, De Df untile%is pdPf J |150 504 
800,000/Cardiff Stock, 1935*. 100 108} 9}/2,350,000 Je. & July) Do red. 1938. ; 9% 6] Ja. Jly.| # | Dec. O82 2008 sen bes Do Con. Rights Certs. ..| 29 32 
495,142|Croydon Corp. Ired. * 3 100,112 13 | 294,400 Apr.& Oct. Cape, 1900 Ja. Sly. Dec. | Do 1884 ....6 | 89.9} 41, 257, 782, Lond.Chatam & Dov. Arb. 
mn.aee Hull Cor. 194s» 34/100.298 9 1,642,200 Apr.& Oct.| Do1% drawes ‘ 1100 ii | Ja: Tiy.| PurlorDwg| Do Monoply. ‘ m0 I | 224 
250| Leeds Corp. ik. 1027 100 115 17 | "674,800 Jue & Dec.| Do 1879...... 10 9 | Ja. Sly.) PurjorDwe|Guatmala .. 6860 | 37,800,627 Lond &N.-Western,Gons. 17! 7 
Do 3 100,106 8 | 670,400 Jne& Dec.| Do1881...... : (102 4 11,628,506 Lond.& 8. “Western, Cons. 105 6 
1,317,426|L'str Co Rea Stk* 3) 100 103 6 | 603,300 Jne& Dec.) Do 1917-22 .. 4 |109 11 | Ja. J 1896 |Hawaiian ..6 |103 6 1,332,530 Lond., poe a Cons, 126 29 
7,741,962) Live Corp. —*? = 112}12%/2,291,925 Jne & Dec.| Do Insc. 1923 4 {109 20 v3 Not appld.|Honduras, ’ . ” 16 17 1,309,553 Man. ‘Shef., Linc. Ord.| 9 2 
3,77 6,736 Manches' anoes Core, .. & 127 29 J Cp. '73| Not) appld.| Do 1870 .. 16 17 2,001 "500, Do Pfs Df’ a no diy.) 132 4 
ye Middlesbrough rt. 100 106 8 |3,791,896 Jne & Dec. | Ja. Jly.\n'ne| . Hungarian | '091,500' Do Df t untilé%is pdPt} | 50 50} 
gevegereves see 1100 104 6 19,997,566 Apr.& Oct.| Do4% Cns. Inc. A (1290 1 Gold Rents 4 | 873 8% 54,347 Mersey, fully paid, £20..| 4 6 
$e3.950 Newcastle Corp. Stk. 164.0 May Nov. Gane seb uta 8 | JneDec| PurlorDweg) Italian (Sard) 6,281,830 Metro’ oS Pee 76 
red., 1086" ......36 100 106 & | 794,000 &Aug} Do.......... ie 8 ae 5 |99 101 2,640,915, DoSurplus Land Stk..| 655 
406,600} Do irredeemabie.. |100 108 10 137,800 ark a Gv. om 6 | Ja. Sly.) .. | *Dee. | Dolrrig. Gtd 6 {109 12 2,250,000 Metropolitan Dist, ¢ 3 
2,800,000) Notting, Corp. Btk.* 3 |100 . ’ 99:600/ Apr. & Oct. |\Jamaica....... 9} Ja. Jly.| -. | *Dec. - _ Ma- 30,214,947, Midieod, Consol. O 
704,000 Bortemonth rp. Bik '100 1 7,400' Feb, & Aug) Do.......... 4 a. Rail. 5 | 92 4 5,18 1,868 North British Ord. Pret n 
600,000| Read tk.* 3 100 100 10 $46,700 Ja. & July Manitobs.1910 i 18 | Ja. Sly.) 2 | *Apr. Japan, 1873..7 106 9] 2" Do Ordinary .......... 
761,921 |Sheffiel Corp. Red -; | 161,000 Feb.& Aug. | Maurits. 1895-6 6 ieee 23,954, o13. ‘North-Rastn., “ Consois”|169}1 
247 ,220/8'thampt'n Corp. 1945 3 't00 101 3 68,900 May&Nov. Solaite .Fd 44/104 Ja. Jiy.|n'ne Mexican, ane 8/.- 2,020, 400 North London, Cons...../1 
297/200|Stockton Corp., 1908 44 100 106 8 Db 4 (102 Qrtrly. |n'ne Do 1888 .... 6 | 942 6 3,230,140 North Stafford., Con..... 113 15 
$00,000 |Swansea Corp. Btk..* 34/100 1078 81 ree'700 Meck Bop [Natal iy a3 15 ie 3 i02 | "426,000 Rhymney........-....... “7/148 68 
117,000|WeymouthE Meloomabe | | FS] sas61 Shropshire tain 00), 
tteeeeee omerset and Dorse 
168,000) Windsor Cor. red. isis 3 100 Bee 8,146,700 South-Eastern, Ord. ....|126 28 
_ 656,000! Wolveramptn Corp* 34 100 108 td) eas 6 S161 130 Do Pt Df. ree. modi ie 
Free ef Stam a. 151,130 Do unt paPf | 98 
of Btamp Duty. Op. '76|2 | Apr. Pera’ Boxes. 7 | 208 412,900 Taff Vale“ Stock | 84 87 
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' 888-04...... 6/1 5 | Ja. Jiy.\n'ne 
(Colonial and Foreign.) | 
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way, L., Ord...| 1 2 SHIP. eg 15 |Western & Brazilian, L..| roy let 
10| 6| Do10%1st Preference....| 7) 8) ———___ PING. 1}| 7} Do Pref serie] Sheed ee tee es ea as: 
- 10 | ee th 8h St iit aS. iy ih Do Sa nee | seh eeedeuvee : : 60 | 60 Grand Junction, m ‘o 
10 | 10 |Vickers, Sons, &Co., L.Ord.| 9310}) 12} 124 Amazon Steam Navi ration| 10 11 |100 100, Do6s Debentures A, 1910|106 19 yard igs me ee oe 
8tk 100 | Do Preference an ae '103 6 20 | 14 ‘Castle Mail Packets £ | 163 1 100 100 | Do 6° Mort. Debs. B 191¢ 06 1 10 | 65 Do New Maximum, 7 % int 
3 | oo Gunued Bicone Boise, i:| LeblSt{ 10 | 10 |West India & Panama, L. -.| 35 3 {100 ‘sop (amperiey, Limited. .;... | 20 3 
a, 61/731) (L810 | Dogs Rirat Preference «| rift toy 190 “Doth ne To tn 
BRITISH MINES. 16 | 15 (General Btenm Naviestion..| 94104 000 1000 Westerh Union 7 Bonds (tis 22" [ck 100 eo 1 “Debesitare Stock |, 124 38 
-AE-TIR +t 3 spamesdhcobeten % 100 100 | Do 6% Sterling Bonds... 18 22 J100 100 New River, New .......... 1366 70 
: ; —— enone Senate, Le i 1h) 5 | 5 ‘Mercantile Steam Ship, L.. 8h 93 ish ; Sete ian De Honea Ma ck B.. iS 
e xey, Limited ..| 8} 93| 10 | 10 |National Steam Shi 2 ee ? eet iter 10 Debenture Stock B ../127 3° 
1] 1 Morgan Gold Mining, L:| & 2/10 | 8 New Zealan Ls] 4 8 ge lise | De ty Detentare wonds.:| oo 98 
ee ~ ‘South Condurrow waveee 734 x 10 | 10 (Orient Steam Navigat 4 ss ; 7 _TRARWAYS AND OMRIBUS. t00 = P. ee ee 
Ay: 6/2 ‘Bou eal Frances ..| 12 13 | 60 | 60 |Peninsular and Oriental ..127 131) 5 {| 6 Anglo-Argentine, Limited..|_ [660 | Ferunsbnse is0 Detantere, 
** | 1576 Tin Croft. = isl oem ng _ ne, Limited..| 33 43 |_ Bonds... 102 6 
i) 014 (Weal ad] P40 | 6 oy Mad Beng" M010 Bacco ned clip a . | orden (8 ae 
a est Bassett .......... 2% 3t] 10 | 10 Shaw, Savill & Albion, L. ..| vt 98| 10 | 10 Belfast Street.........2512! | Feat Lesa lae leistheen hn trski ‘hel 
" ‘ ale ak 2 | 10 | a Bive 5 / 
ae wee, ioe meee veee| 3 S | = [yee pieoms Ship, Limited * I. 10 . Bordeaux Tramway, &e., i tS ie ('Ordinars’ ae ie 
*: | 6/190 '‘Wheal G ae te eee |, Do New ............. 0. 9129) 10 | o 5% Preference ........ | OF 103} 10) 6 | Tarapac . Limited ........! / 
renville........! 175184! 10 | 1@ Union Steam Ship of N.Z. 1314 | 2!) 2 Brazilian Street, Limited ..| 13 1: {Stk 100 Weel Middiocon 7 2.772'u0 985 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. H 
ies Week | Receipts Total Receipts. ae | Week __ Receipts. — Total Receipts. opty week ral Receipts. Tetal Receipts. i 
bo img’ 1890, | 1889. | 1800. | 1889. ’ Ending! yg90, | 1889. | 1890. | 1889. wa Ending} 15.0 | 1869, | 1840 | 1889, : 
CoLoniAL. “ z Ts £ £ | FORBIGN ima Ct ee a —— Scene eer aileaione ‘s 
miey Be KO.1.(San. 18} 64,68s{ 64 o00| 158,076| 171,167] East Argentine..|Dec. 15| 2,142! 1 Soro 26.056|Ala Gt. Bouthern| | 6,083} so7s/ ass ; 
Gana Pacitic | 21) csi ,800| 129,000) 119,400 | La Guaira & Car. Dec. 18 11958 Woo 57,00) i0'334 Che, Mile SP vem. tl ater me oie 0 eae : 
Ga. * kof Canada 25) $2,762) 79,208] 341,726) 317,046, Meridnal Italy*.. Prt hk. Lee ke .. |Cinn. Wash & B... ial “e300, '7'seul ti'ouvl Ieee 
7) an ree = a eee oe ooeenel someon ra.Crz)'Jan. 25} 17,700) 15,300; 64,900) 63,600) Denver & Rio Gra 11) 27,000,  28,0u0! 63,000! ae i 
Mae icc; j| Dec 4) 17-30) 15,328) 30813) 2S eran Ee ee at ee ouicea"|Dee, ‘\attioe| sasuni tessa beet | 
Bouth Indian ma 14! 10,607] 10,716] 243,683 296,001| Nrhrn.of France 7 160.430 167.000 7 401,840 6 763,200 Louisvi. a Nash Jan, 4) eaaie, ar as a ea'3i0| arses | 
| Ottoman ........ ; v6. 3 toes . h - ’ 
Bu. Ayr-Gt.8thn. Jan, 19 34,590 23,628 724,655 678,340 Paris & Meditr.* 14 | 12704 62.538 104,675) 105,403 Norio Wet d) otros sie re iiss : 
nada, | “4'361! 3, - .. | Pa rleans.. 4 101,885, 113,466 201,134. 205,168) 5 cee 3377) 50, 2,462 101, 
a 4. & Rosario) 25) 12112 9,076, 42,169, 33,167) Recife & 8. Frisco Nov. 1 6.760; 7,318 411535 ae eel Ole te Mionipt,  Iszeh 188as MTs acne i 
| at oe . .. _ Smyn. & Cassaba. Jan, 2,812 3,142 88,952 84, % laseutal ; . 
Sons A ntine 19 21,658! 15,577} 21,658 15,577, South Austrian*,| 14) 72,364 71,963 4.217,972 sonia ‘at ay Linea} Nov. /1093560 972,171 11215836 10672799 
A ete ggg * 7,050 6,248 — — - Fea 7 751,961 61,340 61,961 61,340/3. Louis & San ¥. Jan. 4 17,680 17,051, 17,689 17,081 
a Bie «| B ,585 Wastn. of France | 7 100,556 116,969 5 813,008 sats bat) Waneme penpnein | 4 46,053 30,819 40,068 39,819 
eS FE RE a FL Ree 
* Yearly from Ist January. t Net Receipts. Including Rajputana—Malwa lines, . 
NOTICE OF MEETING. 
v 2 7 Ty ' 
(JOUN CIL OF ADMINISTRATION THE ANGLO-FOREIGN BANKING | HE ENGL’SH ASSOCIATION OF iH 
OF THE OTTOMAN PUBLIC DEBT. COMPANY (Limited). | AMERICAN BOND ANB BHARE HOLDERS 


Holders of Registered Bonds of the Ottoman Notice is hereby given, that the ORDINARY | (Limited) notify that they will receive Shares of the 
Public Debt are informed that by virtue of a decision | GENERAL MEETING of the Shareholders of the | Louisvisle and Nashville Railway Oompany to be sent 
ot the Imperial Government, PAYMENT of IN- | Anglo-Foreign Banking C-mpany (Limited) will be | to the United States for regi-tration until Wednesday, 
TEREST on Registered Bonds not converted by the held on THURSDAY, 20th February, 1890, at 1230 the Sth Feoruary. as —_ Shareholders on record in 
13th March, 1890, will CEASE from that date, and that | P-m. at the Offices of the Compavoy, No. 2 Bishopsgate | the books to the Louisville and Nashville Railway. n 
at the time of their su uent Conversion they will | street Within, London, to receive the Reportsof the | the 15th February ace entitled to subscribe to the 
be Exchanged against 3 of the Converted Debt, | Directors and Accounts for the Year.ending 31st | [= issve of stock, ali persons holding thares not 
having Coupons attached of a date similar to those December last, to Declare a Dividend, to Elect Direc- | Tegistered in th.ir own names, should, it they wish to 

tors in place of those who retire by rotation, to | avail themselves of the privilege, have their shares 


OLS GE TE RTT RN PY 


of th i he ti - , 
Se eae Beene ae ren tes Appoint Two Auditors, and for general parpows. regiatered, | T dANDLEY, 
‘ e Transfer sw Mosed from the 13th to anuary, 1°9°,5and 6 Great Winche ’ 
The Conversion of these Bonds will be effected in | the 20th February inclusive. Holders of share London, wc. senbemene 


London at the Imperial Ottoman Bank, 26 Throg- | warrants claiming to be present or to vote at this 
morton street, E.C.; in Amsterdam, at the Bank of | mecting must deposit their warrants with the Secre. | 7 


ee in Constantinople, at the Imperial seven clear days before the 20th February.- By “ : are : 
: onder of the Board, | TER BAXTER, Secretary. WAN TED BY A FOREIGN BANK- 
2 Bisoperate street Within, E.v-, copettomes Meee Wilt heck nn ae 
, ARGENTINE AND BUEN Os THEPERUVIAN BO NI HOL EI g and German. Address, with full particulars, stating 
AYRES CEDULAS. AN BOND DERS'’ | age, past sxperience, salary expected, ko, to A. B., 
Th COMMITTEE hereby notify, that a MEETING of | (are, Of Messrs Tamplia, Taylor, and Joseph, 165 

e London and River Plate Bank (Limited) is pre- the HOLDERS OF BONDS registered or deposited enchurch street, E.C. 
pared to PURCHASE or REMIT to Buedos Ayres | with them will be held at the Cannon Street Hotel, 
or collection the COUPONS of the above Bonds due | jondon, on THURSDAY, the 13th day of February, 


n ist April prox. ; also the Drawn rcnds which are 1890, at 2 o’clock = _W. TYLER, Chairman. : CAPITALISTS.—THE ADVER- 
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~ in the lists to hand up to the present date. 

olders can at their option receive advances there: THOMAS E. WEBB, Secretary. TISER wishes to meet a ; 

Upon. pt Moorgate street ct ambers, London, E.C. command £150,000, to ytd aren mar gg 
30th January, 1890. property,—A: dress, X.§R., Economist Office. 


52 Moorgate street, 3ist January, 1890. 
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The Subscription List will be opened on Tuesday, the 
4th February, 1890, and will close the same rah at 
4 p.m. both for Town and Country. 
Issue of 25,600,000 


NORFOLK AND WESTERN RAIL- 


ROAD COMPANY 6 per Cent. 100 Year Mort- 


Gold Bonds. 

Norfolk Terminal, and Ohio and North Carolina Ex- 
tension First Mortgage, and Main Line Consolidated 
Mortgage. : 

This Mortgage is in the first instance limited to 
$10,000,000, but it may be increased for specific pur- 
poses up to a maximum of $20, 00,000, when the Com- 

any shows a certain surplus of net revenue as stated 
alee ; additional bonds may also be issued to take 
up the charges under existing mortgages of the Com- 
pany, but so that the interest charge shall not be in- 

creased thereby. p 

Principal due January 1st, 1990, and not previously 

redeemable. é 

Interest payable in United States Gold Coin of 

prevent standard of weight and fineness, with half- 

yearly Coupons payable in New York or Phila- 
delphia 1st Jaauary and Ist July, free from State 
or United States taxes. 

The Investment Trust Corporation (Limited) is 

prepared to receive upplications for the present issue 

of $5,000,000 of the above Bonds, at the price of 974 

per cent. (equivalent to about 94) U.S. currency) or 

£195 per £1,000 Bond, payable as tollows:— _ 

5 percent. or £10 pec Bond on Application. 

10 9 ” 20 Allotment. 

)) 1€5 28th July, 1890. 


” ” 
” ” 


+ £195 
ayment may be made in full on Allotment, or 
thereafter on three days’ notice, under discount at the 
rate of 5 per cent. per annum. 
The bonds will carry interest from ist July, 1890, 
the average date of payment of instalments. 
A simultaneous issu; will be made in New York, 
by Messrs Kuhn, Loeb, and Company, and in Amster- 
dam by Messrs Adolph Boissevain and Company. 
These Bonds are issued under, ana in accordance 
with, the terms of a Mortgage to the Mercantile Trust 
Company of New York, as Trustee, dated October 29th, 
1889 Said Mortgage was authorised and duly exe- 
cuted for the purpose of providing for the extension 
of the Compiny’s system to the Ohio River at or near 
Ironton, adistance of about 195 miles, and also for 
the construction of the Company's North Carolina 
Extension, a distance of ,about 70 miles, as well as for 
other branches, improvements and additions, and for 
double tracking of the Company's main lines, and for 
refunding the Company's present Mortgage indebted- 


ness. 

Under the terms of the Mortgage the Bonds are 

secured by — 

1. A Consolidated Mortgage on the entire systew, 
subject to the charges under existing mort- 
vages, 

2. A First Mortgage on the Ohio River and the 
North Carolina Extensions (about 265 miles), 
asand when constructed. 

3. A First Mortgage on the Company’s terminals 
at Lambert's Point and Norfolk (formeriy 
the property of the Norfolk Terminal Com- 
pany). 

The Mortyage provides that not more than 
$10,000,000 (of which the present %5'000,000 forms a 
part) can be issued (except for the purpose of retiring 
the existing bonded indebtedness) urless the Com- 
pany’s surplus for the preceding fiscal year after 
payment of its total interest charges was at least 
equal to 40 per cent. of such interest charges. In 
such case the Coinpany may from time to time issue 
the remaining 10,000,000 for double tracking, im- 
provements and extensions, provided, however, that 
the Bonds to be issued ia any fiscal year shall be 
limited to an amount on which the annual interest 
charges shall not exceed one-fourth of said surplus of 
40 per cent. 
he letter from Mr. Kimball, the President, accom- 
pan\ing the prospectus fully sets forth the present 
ition of the Company and the advantages to be 
erived from the completion of the above connections. 
From this letter it will be seen that the Company’s 
net earnings and other income for the year 1889 
amounted to ..........0.. 4... 2,254 807°22 
Total Interest charges........... 1,451,279°31 
Surplus 


% 803,527°01 





The Allotment will be made as soon as possible after 
the subscription is closed. 
In default of payment of the respective instalments 
when due, the allotment and any previous payment 
will be liable to forfeiture, 
: ? ys allotment is made, the deposit will be returned 
n full. 
The definitive Bonds will be delivered against fully 
paid Allotment Letters duly endorsed, of which due 
notice will be given. 
The Bonds ee registered in New York if desired. 
Copies of the Mortgage and of the form of bond can 
be seen upon application at the Offices of The Inveet- 
ment Trust Corporation, Limited. 

2 Princes street, Bank, London, EC., 

$list January, 1890. 








GILVERED PLATE GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure silver. not liable 


to injury from damp, heat, or ng. Unequalled 
in belianey Samples, tariffs, and entinaten on appt 
THE PATENT SILVERING COMPANY (Limited). 


({ILT_ CHIMNEY.GLASSES, COR- 
NICES.—OVER-MANTELS IN HARD WOOD. 


Lacest desizns. Moderate prices, : 
frames re-vilt. Old stuened es Best quality. Old 


re-sil 
THE PATENT SILVERING COMP 
10, 12, and 14 Lower Kennington lane, London. 












ANY (Limited), 


THE ECONOMIST. 
Publications. 


SECOND EDITION. Crown 8vo. Price 2s 6d. 











A PRACTICAL PLAN 
FOR ASSIMILATING THE 


ENGLISH AND AMERICAN MONEY 


UNIVERSAL MONEY. 


By the late 
WALTER BAGEHOT. 





*.® This little book has been long out of print, and 
is republished in view of the Monetary Congress held 


this year in Paris. 





London: Longmans, Green, and Co. 





Price 5s. 
LETTERS TO A PATIENT 


CONSUMPTION, 


and its 
Cure by the Hypophosphites. 








By JOHN FRANCIS CHURCHILL, M.D. 


DAVID W. STOTT, 370 Oxford street, London 
Now ready, 1,169 pages, price 6s 64. 





Price 1s, post free. 
NOSE AND THROAT DISEASES. 
By GEORGE MOORE, M D. 

J. Epps & Co., 170 puny. and 48 Threadneedle 


Just Poblished, Demy 8vo, cloth, fs 6d. 


THE SCIENCE OF METROLOGY : 
or, NATURAL WEIGHTS and MEASURES. A 
challenge to the Metric System. By the Hon. E. 
NOEL, Capt., Rifle Brigade. ‘“‘A yee criticism 
of the Metric System...... ..It puts the issue plainly 
and in a popular style........ The advantages of Cap- 
tain Noel’s System are urged with good sense and 
force, and the argument deserves the attention of all 
concerned in the question.” —The Scotsman. 
London: Epwarp StTanrorp, 26 and 27 Cockspur 
street, 8.W. 











Shipping. 





P AND 0O. MAIL STEAMERS 


FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
MADRAS via BOMBAY. 


CALCUTTA, COLOMBO, CHINA, 


STRAITS,& JAPAN, AUSTRALIA, ) Every alternate 
NEW ZEALAND & TASMANIA, eek. 
ALEXANDRIA, & NAPLES. ) 


Cugap Return TICKETS. 
For particulars apply at the Company's Offices, 


122 Leadenhall street, E.C., and 25 Cocaspur stree 
London, 8.W. aD, . 





; Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY, 
calling at PLYMOUTH, GIBRALTAR, NAPLES, 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS : 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
FEgNcHURCH AVENUB, LonDoN, E.C. 


For freight or passage apply to the latter firm. 








MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILE. 





use and e 





[February 1, 1890. 


MONTREAL, CANADA. 
HANSON BROTHERS, 


TEMPLE BUILDINGS, 
ST JAMES STREET, MONTREAL, 
Dealers in 


GOVERNMENT, MUNICIPAL, AND RAILWAY 
DEBENTURES 





And other 
FIRST-CLASS INVESTMENT SECURITIES, 
Coupons Collected and Remitted. 


BANKERS : 
The Merchants’ Bank of Canada, Montreal. 
The Clydesdale Bank, London. 


CANADA. 
J. CRADOCK SIMPSON & CO., 


Real Estate Agents, 


MONTREAL, CANADA. 


Money Invested in first mortgage Securities, 
Real Estate Bought and Sold on Commission, 
Estates Managed for Owners and Trustees. 
Investments made, and watched, for Capitalists. 
Particulars of a number of desirable properties 
paying from six to eight per cent. per annum, can be 


obtained from their “‘ Rea Esrtate Recorp,” which 
is published monthly. Copies mailed on application, 


REFERENCES : 
Sm Donavp A. Suiru, K.C.M.G, ANDREW ALLAN, Esq. 
Or any of the Banks in Montreal. 














FOUR GOLD MEDALS AWARDED. 
HIGHEST AWARDS FOR GLENALBYN BLEND 


JOHN STEWART'S FAMOUS 
OLD HIGHLAND WHISKIES. 


Epinsureu ( Head Office )—85 and 87 Fountainbridge. 

Do 103 High street. 
Do (Central Stores )—2St Patrick street and 17 
West Cross Causeway. 

GLaseow—299 Argyle street. 
Do 224 Buchanan street. 

“CLACHANS” IN LONDON, 
16 Sherborne lane, King William st, E.C. (near Bank) 
Mitre court, 44 Fleet st, E.C. (next Scotsman Office). 

54 King street, Regent street, W 
To be had at Larra—34 Constitution street. 

The following celebrated WHISK LES, Entire, alway 
tn Stock at all my Establishments, 6 to 12 Years old: 


GLENDRONACH. LAGAVULIN. 
GLENGRANT. TALISKER, 
GLENLIVET. 


Telegrams, Edinburgh and London, “ Clachan. 
N.B.—Visit ‘The Clachans” in London & Edinburgh 





JOSEPH GILLOTTS 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878. 


D NVILLES OLD _ IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the Wor! 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in easks and cases for home 

mn. Quotations on sophentae to 
DUNVILLE and CO. (Limited), Royal Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings:Strand, 


wc, 
















ee 


UEEN’S TAXES.—IF YOU 


overcharged, a ply to the Income Tax Enquirv 
Offices, 10 Serjeants’ inn, Fleet street, where you may 
obtain the advice and assistance of a retired surveyor 
of taxes in obtaining redress and repayment of duty. 


(‘OLONEL OF LINE REGIMENT, 


retired, having influential City connections. grest 
energy, and powers of organisation, desires a SECRE- 
TAK YSHIP in a good Company. Could influence all 
needful arrangements for conversion of & 

Business into a Company.—Z. Z., care of Mesers E. 
Baynes and Co., 120 Cannon street, E,C. 


AS INSPECTOR OF BRANCHES 


BRaNCH MANAGER.—APPOINTMENT 

Desired as above by advertiser, who has had upwards 

of twenty-three years’ banking experience in on 

and the country, and has now the ment of ® 

beanch bank: is an Associate of the instante € 
nkers. — ress, ‘* .’ The Economist, 
Strand,London, W.C. ne : 





PANKING.—THE DIRECTORS OF 


the CRAVEN BANK (Limited) are desirous Of 
securing the services of a Gentleman of ex . 
Banking practice and law as INSPECTOR 


BRANCHES. Salary, £400, A tions to be sent 
to the General Manayes > BR 
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Tn oy 5400 Snes FAT OF APSR MSS a Lend nd. Den rahi to rev, Api 
at or before 4 p.m. the NEXT DAY for Town or Country.” oF Shares will OPEN on MONDAY, the Srd February, and CLOSE 


THE “CLUTHA” GOLD MINES, LIMITED. 


DE KAAP GOLD FIELDS—TRANSVAAL-SOUTH AFRICA. 
Incorporated under the Companies Acts, 1362 to 1886. 


CAPITAL £100,000, DIVIDED INTO 100,000 SHARES OF £1 EACH. 


~ 














PRESENT ISSUE, 90,000 SHARES, of which 37 
remaining 52,500 Shares are now offered for subscription, 


DIRECTORS. | 

RIGHT HON. VISCOUNT GRIMSTON, M.P., Director of the Harrietville Gold 
Mining Companv, Limited. 
JOSEPH BROWNE-MARTIN, ESQ, Chairman of the “ Edwin Bray” Gold Mining 


Company, Limited. | 
GENERAL SIR J. LUTHER VAUGHAN, K.C.B., Director af the “‘ Edwin Bray ” 
Gold Mining Company, Limited 
VYVYAN TURBSHA ES@., Barberton, late Director of the Sheba Reef Gold 


Mining Company, Limited. 
WALTER WILLIAMS WEBSTER, ESQ., Barberton, Director of the Consort Gold 
Mining Company, Limited. 


Bankers. 
IN a Capital and Counties Bank, Limited, 39 Threadneedle street, 
London, E.C. 
IN SOUTH AFRICA- -The Standard Bank of South Africa, Limited. 
Solicitors—Mesers West, King, Adams. and Co., 66 Capnon street, London, E C. 


Brokers. 
Messrs G. H. and A. M. Jay, 17 Old Broad street, and Stock Ex- 
In London + yer.,0haee, London, E.C. 
William H. Hart, Esq., 24 Austin Friars, and Stock Exchange, 
London, E.C. 
In Liverpool—Messrs A. M. McCulloch and Co., 18 Dale street, Liverpool. 
uditors—Messrs J. and F,. Ford and Rhodes, Chartered Accountants, 23 
College hill, London, E.C. 
coeeetney (pro tem.)—Mr. Charles Lloyd. 
Temporary ices—17 Old Broad street, London, E C. 


PROSPECTUS. 


This Company is formed to acquire thirty mining claims, known as the Clutha 
Reef, situate on the Range of hills overlooking the Queen’s River, a few miles from 
Barberton, De Kaap Gold Fields, Transvaal, and to provide the necessary capital 
for working the same. 

This district contains the “ Sheba,” “ Oriental,” ‘‘ Edwin Bray,” ‘‘ Consort,” and 
other well known Mines, which the Clutha bids fair to rival in richness. Some 
idea of its value may be gathered from the reports of Mr W. Blake (Manager of 
the Victoria Mine, De Kaap), and Mr Edgar Taylor (Messrs John Taylor and 
Sons, of Queen street place, London), extracts from which are annexed. 

Shortly after its discovery, Mr W. Blake, one of the most experienced miners in 
Barberton, was requested to examine the property. The following extracts are 
taken from his report dated 22nd May, 1889 :— 

“The*Clutha’ property is situatedjin apart of the Makonga Range, about 
** 1,000 feet high, running parallel with the Queen’s River, and about 
“three quarters of a mile from it, opposite the junction of the Kaap 
‘* and Queen’s Rivers, and about 9 miles east of Barberton. _ 

‘The veins all trerd in an east and west direction, and are contained ina 
“ formation that runs very true for miles; the same veins are being 
‘*worked, carrying good Gold two miles away. 

“The North vein is at the surface of a payable nature, but has not been 
“ explored to any extent. 

‘* The middle vein is the principal vein. As at present opened up, a large 
** open cut intersects it, from the bottom of which a winze or shaft 
** has been started, and makes a total depth up to date of 22 feet 
‘“* * % * The thickness of the vein at present is hard to judge, 
‘* but visible Gold is discernible for a width of 6 feet, but when it is 
‘* fairly opened up by adit cross-cut, 1am of opinion that a greater 
‘* width will be found payable. 

** After a minute examination of this vein I came to the conclusion that 
“ it is at surface of a very valuable nature, and should on being opened 
‘up prove to be the same toa great depth (lying as it does at a great 
‘* altitude above the granites of the Kaap Valley) The ‘ Victoria 
“ mine lies at the foot of the same range, and at 300 feet shows a 
“* permanent lode several feet wide, so in my mind the depth is certain. 
. The ore already mined would mill several ounces to the ton of ore, 
** So little work being done, itis hard to form an idea of the per- 
“‘ manent result of the whole asa mine, but I have no hesitation in 
“ saying that the return will be very satisfactory to all concerned, for 
“ the ore in the shaft isequal to 6 ounces per ton, Of course, the 
“« length of the chute has yet to be determined. 

‘* The outcrop of the vein is very distinct, both East and West. Ata 
** distance of 300 feet West of the cut visible Gold and fair prospects 
‘‘ are obtainable on the outcrop. There is no doubt of the existence 
** of the vein all through the property. 

“The South Reef shows a Coe of sandstone and small quartz veins about 


** 4 feet wid d shows i prospects in the pan. 
“These ies px Meads all riod in an auriferous belt about 50 feet 
“ wide.” + 


After four months’ further development Mr Edgar Taylor was re uested to 
examine the pro rty, and his report, dated the 10th October last, testifies, in the 
ion of the Directors, to its high value and great working facilities. The report, 
which is too long to set out here, can be seen at the Offices of the Solicitors to the 
Company, but the following extracts therefrom have reference to the working 
rr ey satisfactory resulta of the tests made by him of quartz extract 
er his own supervision :— — 
"a — l working isin and about the main shaft marked 
1 ae ane Pris shaft is suk to a depth of 101 feet on the under- 
“lay of the reef. ; at 
“In th itself the reef is well defined, the northern or foot-w: 
“ "being most distinct. Some three feet of good quartz is pect & 
“* sides for the whole depth and in the bottom of the shaft, : 
“ there is more width than that standing in the southern or 
“a wall ; 


7 ‘ ter from the deeper part of this shaft beevmes 
' rpther fee fine Yaw contaltie a considerable quantities of pyrites, 

“ but in addition to this the tes’s 1 made of quartz from the - 
“ broken under my own supervision, gave highly satisfactory resul 
“ for f : 

We onee had tour emall Bales ae ~ bottoms, Sad shouts 
= ly broken reef matte 
« Safnod some pod speciinens of visible gold, with some hard sand> 
** stone, and quartzite, very pyritous, bi on taking an average sample; 

“ the test 1 made showed the value to fully 1 oz per ton 


, 
i 
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500 are issued as fully-paid, on account of nee The 


ayable 2s 6d ication, § 
exceeding 5s each, at intervals of not less than two seamen Subscrit mM aPPlication, 2s éd on allotment, and 


rs can i 
d pik bawk hor snevens will be exttes pay up in full on allotment. Interest at the rate of 


e balance by calls not 
ed on such prepayment. 


re took numerous pannings, ‘and satisfied myself that the reef is ofa 
payable value. 


“ A few feet to the east of this shaft are three cuttings. 
The lowest or most southern cutting exposes what I have called the 
w ae see 
“The samples I took from the reef in this cutting gave excellent resulta, 
‘showing the gold to be free and coarse ; i 
“Stee Sh om ekteee my pannings gave results 
“There are num-rous other small workings consisting of trenches and 
“small shafts, extending over the whole length of the claims, and 
“showing the continuity of the reefs mentioned and the existence of 
“others. My pannings from these gave good results.” 
Messrs Johnson, Matthey, and Co, have made an assay of ore selected from 
quartz at grass, which has given the following result — uy 
Registered 
Reference No. j RB 11/105 
Assay Offices and Ore Floors, 
Hatton garden, London, E.C., 


December 16th, ‘ 
Johnson, Matthey, and Co., vo hee 


Assayersand Meiters to the Bank of England, 
Her Majesty's Mint, &c, 
CEKTIFICATE OF ASSAY. 
For the ‘‘ Clutha”” Gold Miues, Limited. 


We have assayed the sample of rich mineral marked as under and find 
the following to be the result :— 


Mark of 8: 1 Prod f Gold on er et 
ark of Sample roduce of Gold... 577 5 0 e« 
EX. a. wo 2.0.8 \ Per ton of 2,240 Ibs. of ore, 


JOHNSON, MATTHEY, & CO. 


It is, of course, not expected that this can be an average sample of the ore, but 
te Certificate is published herewith merely to show that rich ore exists in the 

ine, : 

The Delagoa-Pretoria Railway is now being constructed, and when completed 
will bring the De Kaap Gold Fields within a few days of Delagoa Bay, with the 
advantages of regular transport during all seasons. 

The position of the Clutha reef at a high altitude, with abundant water supp! 
close at hand, affords exceptional facilities for easy mining from hill-side oan 

| and that special requisite of successful mining, cheap motive power. On this 
subject Mr Taylor says :— 


“The situation of the claims and the reefs on them is favourable for 
“ mining, the ridge being so steep and narrow that mining by adit 
** levels can be continued on either side north and south.” 

A valuable water-right on the Kaap River, also referred to in Mr ¢ Taylor's 
report as surveyed by Messrs Martyn and Matthews, engineers, of Bar , and 
sufficient for driving at least 40 stamps, is included in the purchase. The erection 
of suitable machinery will be commenced as speedily as possible. 

Mr Edgar Taylor, in his report. suggests connecting the mine and battery by a 
short uerial tram, which should transport the ore at a very moderate cost. He 
says *— 

, “An aerial tramway can conveniently be constructed from the claims to 
‘the battery site, and the grade is such that the tramway should be 
‘‘self-acting, and cost of transport of ore very moderate,” 

South Africa, of the 16th November, says :— 

“The ‘Clutha’ isthe name of a comparatively new p' in the Sheba 
“district. It is now being develo; and very ore is being 
“extracted. Altogether great ngs are anticipated from the 


€ pro rty. ’ 
Messrs W. w Webster and V. Trubshawe (the Resident Mancaing Directors of 
the ‘‘Edwin Bray” Gold Mine), will with Mr Leopold Herz, imberley, be 
associated with the management of the Company in South Africa, and their wide 
experience of the De Kaap Gold Mines will be of great benefit to the C hs 

Assuming the quartz to average one ounce per ton, the return from forty stamps 
crushing 60 tons per day, and working 25 days per month, will be 1.500 ounces, 
and would at wee per = eae 10s, or worcing anoum, which 
should leave a some 1 n of profit after pay ex 

The purchase price has been fixed at £65,000, payable as to “500, in | tully-paid 
shares, and the balance in ee _— cash, or in such proportions of cash and 
shares as the Directors may thin 

The Directors have given careful attention to the i question of working 
capital, and are advisea that the present provision of £25,000 is amply sufficient. 

The property will be acquired on the terms of @ contract dated the 8rd day of 
Janusry, 189), and expressed to be made between id Herz and Hugh 
McPhee of the one part, and the London and Colonial Limited) of the 
other part. There is al-o a contract which has been is expressed to 
be made between the London and Colonial syndicate (Limited) of the one part, 
and the Company of the other part, which, for the purposes of identification has 
been endorsed by the signatures of two of the subscribers to the Memorandum of 
Association. Copies of these contracts, together with the Memorandum and 
Articles of Association, Reports, &c., may be seen at the Offices of the Solicitors to 


the Company. ; 

In addition to the above contracts, there are, or may be, contracts or arrange- 
diet entered into with various parties relating to the formation of the eee, 
the preliminary expenses thereof, and the subscription of its , to none 
which this Company is a party. *o far as the same may be technically considered 


1867, or 
s for Shaies on the accom form, and for- 
wanpeiicetith the amount of the deposit, 2s 6d per share, to the Capital and 
Counties Bank (Limited), 39 street, Branches. 
If the whole amount applied in apy applicant be not allotted, the surplus 
of the a:nount on deposit will be appropriated the sum due on 
allotment, where no allotment is made the amount will be returned in 


1. 

rospectuse anid ire of hepliestion am from Company’s 
~ “Brokers, Solicitors, of Secretary, at 17 Old Broad street, London, E C. 
10th January, 1890. noes ' ae 
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164 THE ECONOMIST. [February 1, 1890. 


Banks, &. | THE NATIONAL BANK OF SCOTLAND, 
NEW YORK PRODUCE LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
EXCHANGE BANK. 


ESTABLISHED 1825. 
tae HEAD OFFIC E—Epinsvres. 
CAPITAL, $1,000,000. 
business in United States respectfully solicited. 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £700,000, 
LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
Collections made and remitted for promptly, on Nae miei ye Caan” na aes 
favourable terms. 


CURRENT ACCOUNTS are kept agreeably to usual custom. 
Careful attention given to the purchase and sale 


POS rest received. 
of AMERICAN INVESTMENT SECURITIES, and CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the World, are issued free 
4 ’ 
arrangements made for their custody if desired. of e. 
Lowpon Bankers: The City Bank (Limited). 


ENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 
&c., received for customers 


‘At the London Office of the Bank every description of Banking Business connected with Scotland is 
transacted. JAMES ROBERTSON, Manager in London. 


[THE MERCANTILE BANK OF [MPERIAL BANK OF CANADA. 


AUSTRALIA (Limited). Heap Orrick—Toronto. 
Authorised Capital—200,000 Shares of £5 


























2. 
5 ans idle 





QTANDARD BANK OF SOUTH 
AFRICA (Limited). 
(Bankers to the —— of the Cape of Good 
10 Clement's soil eae ln London, E.C. 




















NS NTT 
NS A CNRS IS 


£1,000,000 Branches in Ontario, Manitoba, and N. W. Territories. 
CAG ciccccecssececcncvscesceccccesnssaces sessasacesees WW! Capital (Paid-up), $1 ,000. Reserve Fund, $650,000, 
Subsoribed Capital... + 4,000,000 | Subscribed Gapitai—195,500 Shares of £5 Te ee eee ee 
i Pakd ap Caght sesneverercvrenemn sone ec seneenennnnneeneen eee OTT IN | otecs end Bennehes, and Lotions 08 Advtes Gaal 
t + This Bank grants Drafts on the principal towns Uncalled. | Ee 577,900 977,500 | issued by the potest BANE (inte ee 
i i in the Cape Colony, Natal, and the South African | Reserve Fund and Undivided Profits...... . 112,300 72 LOMBARD ereest, E.C 
| { ee ek ct ee took taken Caves ne eel SPECIAL ATTENTION given to Canadian calle 
i NDON DIRECTORS. tiors, forward er direc e Office 
+ | 3 “i onecueel i Sk Geteae on terms whioh | Sir Gute Deny, SOR SS tle oe ood, Esq. | Bank in Toronto, a ae. pies nts. 
ah Gt) rge William ar (Man ; ¥ ene anager. 
| ee a London Manager. Fixed Deposits received at highest rates of interest.) 200 
i be Os} «Dratts drawn, Telegraphic Transfers made, and all 
‘ i bi HE BANK OF AUSTRALASIA Australian banking business transacted.—39 Lombard T HE BANK OF S0UTH 
MA T eer _____ | *_ AUSTRALIA, Limited.—Estab. 1841, 
Et i 4 Sessntecetie street, London. 7 PRInciPal — a = £100 000; 
| 4 Paid-up capital ... ...csessessese se $1,600,000 ti HE FEDERAL BANK OF Capital, — , Ri ser: 
{ Reserve fund ........csesserserssrassees 000 AUSTRALIA (Limited). LETTERS OF CREDIT and Bills on demand are 
be Reserve Liability of Proprietors Joint Bankers to the Government of Victoria. ail am thon Henkin Genii a sotheenshanh 
inal nder the Charter ........+s......+. 1,600,000 ssued on the Bank’s Branches and Agents throug 
vt ~ a ian Head Office—Melbourne. the Australian Colonies. Tel hic transfers made, 
4 q LETTERS OF CREDIT and Drafts issued on any of Capital, £2,000,000. Subscribed, £800,000. ill iaieal aaa ooh oh : DEPOSITS 
i : the numerous branches of the Bank throughout 7 ’. Y Fund, £100,000, | Bills negotiated and sent for collection. 
‘ ; Paid-up Capital, £400,000. Reserve Fund, 0. | received for fixed periods, Rates can be ascertained 
a ; —, — td prea a London Branch, 18 King — street, E.C. on application 
: ; . Lonvon Boakp oF DIRECTORS. . 
TELEGRAPHIC TRANSFERS made. 
ne 


Sir Henry Barkly, K.C.B., & 


DEPOSITS received in London at interest for fixed | [ ieut,-Gen. Sir Andrew Clarke, G.C.M.G , &. 


JAMES ANDERSON, General Manager. 
periods on term which may be ascertained on appli- 


81 Lombard street, E.C. 








A. H. Philpotts, Esq., Carshalton, Surrey. 
ts received for fixed periods at the under- 
noted rates of interest :— 
3 months, 34 per cent. per annum. 
6 months, 4 per cent. per annum. 
1, 2, or 3 years, 44 per cent. per annum. 
Interest payable half-yearly at June and 38lst 
THOMAS 31 (CKSON 
Al 
EWEN CAMERON } Manager. 
81 Lombard street, E.C.,London, 1st January 1890. 


[HE QUEENSLAND NATIONAL 


BANK, LIMITED. 


LETTERS of CREDIT and DKAFTS granted on 
the Branches and Agencies of the Bank in the 
Australian Colonies, and BILLS negotiated or for- 
warded for collection. 

The Bank receives deposits for fixed periods, on 
terms which may be ascertained on application. 

Letters of Credit may also be obtained by applying 
to the Agents of the Bank in the osiacls towns 
throughout the United Kingdom. 


78 Cornhill, E.C. JAMES CAMPBELL, Secretary. 


BANK OF NEW SOUTH WALES. 


Established in 1817. 


[THE ROYAL BANK OF QUEENS- 
LAND (Limited), BRISBANE. 

Authorised Capital 

Paid-up ital 


Pee eo 


ihe : y Hon. Howard Spensley. 
he cation. PRIDEAUX SELBY, Secretary. FIXED DEPOSITS of £50 and upwards received at HE ANGLO-CALIFORNIAN 
4 i ——_—_————— | the London Office, at the following rates of interest :— 
he | HONG KONG AND SHANGHAI | ¢ months, s % per annum. (1 year, 4% per annum. | 0 a tnonsed $1,200.00. Subscribed, £600,000 
i BANKING CORPORATION. yp td te ge asit-yenrt yom date of deposit.” a £300,000 Reserve Fund, £106,000. 
} ii Capital, $7,500,000, all paid-up. JOHN H. BUTT, ager. Head Office, 8 Angel court, London, E.C. 
3 } i rve Fund, $4,400,000. gs os Branch at San Francisco. 
“tit Reserve Liability of oven. MENON, FOCI chy ANE Agents at New York, J. and W. Seligman and Co. 
a Court or Dimgcrors ann Hap Orricn in Hone EN GLISH, SCOTTISH, AND e Bank transacts general Nanking Weslaco 
" Kone. > RTERED BANK drafts on California, O n, Nevada, ; also on the 
i Loxpox Commrrrer. AUSTRALIAN CHA , Hawaiian Islands, sends bills for collection, makes 
oe j Albert Deacon, Esq. (of Messrs E. and A. Deacon). Incorporated by Royal Charter, 1852. telegraphic transfers, and grar* atters of credit. 
oat ; E. F. Duncanson, . (of Messrs T. A. Gibb ana Co.) Paid-wp Capital £900,000 J. SIMON, Managing Director. 
3 William Keswick, Esq. (of Messrs Jardine, Matheson | — Regerved Liabiliiy’woccococcoe. £300,000 
} and Co., China). I sinscconisnecincigesaicio se £320,000 
fi j David McLean, Esq.,31 Lombard street, E.C. 
ih 


Peete eeeeeeseneerees 


ein A LAG OL ORIEN, 


£1,000,000 
000 


Osteen ener eee eeeneenerees 


Ts ssid ndeonbdeesbenkonssuopesens’ 375,000 
Reserve Fund..... 


Bankers—London Joint-Stock Bank (Limited). 

THE LONDON BOARD OF ADVICE, 147 Fencharch 
street, receive Deposits of £100 and upwards for one 
year at 4 per cent., for two or three years at 44 per 


eet for four, five, six, or seven years at 5 per 
cen 








Lonpon Orrics—64 Old Broad street. 
BANKERS TO THE QUEENSLAND GOVERNMENT. Capital Paid-up ..........0.0 £1,250, LONDON CHARTERED BANK 
Subscribed Capital, £1,600,000: Paid-u ca Reserve Fund ............e0se. ,000 OF AUSTRALIA. 
— : Tasene en d, £485 ‘bo ’ Letters of Credit and Bills on demand, or at thirty 


(Incorporated by Royal Charter.) 
days’ sight, are granted upon the Head Office sepblsabdonlauedecne al 


and Paid-up capital ...... ,000,000 
Breaches throughout the Australian and New Zealand —- weed posites ceatiaceenoe or eono 
RECTO es. nt lorwarded f ection. Reserv etors...... 
; C.E. Barnett Bea’ (Director of Lloyds Bank Limi Tel hic ttances made. oe P and Ex business of every description 
u E. S. Dawes Esq. (Gray nage ry eg ted). D ITS received for fixed periods, on terms 
hh 
ie 


condu with the Australian Colonies. 


DEPOSITS RECEIVED FOR FIXED PERIODS on terms 
which may be ascertained on application 


W. N. TOMKINS, Secretary. 
Old Broad street, E.C. 


BANCO NACIONAL DO BRAZIL 


’ ). 

Vicary Gibbs, Esq. (Antony Gibbs and Sons). 

R. M. Stewart, Esq. (Scott, Dawson, and Stewart). 
BankING and ExcHANGE business conducted with 

Queensland and all the Australian Colonies 


ts received for fixed periods, on terms which 
may be ascertained on application. 


T. L. MULLINS, 
No. 29 Lombard street, E.C. pune 


which may be known on muertos. 

SF isi i 
LONDON, PARIS, & AMERICAN 
CaPrraL £1,000000" atone £500,000 
Paw-vP, £400,000. Reserve Fund, £70,000. 
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Meh e Hap Orrics—58 Old Broad street, London. mskoul do teen a Se 
Vou NGLISH BANK OF RIO DE| Atm st New You, Mens tard Freres | subscribed cotter Regs SOU Sid oy 210,000, 
er * E Acsnts at Panis, Messrs Lazard Fréres and Cie. of which it is intended to call u 60 per cent. 
net ene Ry — i Heap Orrick in Rio de Janeiro 
ie on favoural 
ete : tal authorised and subscribed ...... 1,000,000 terms, and Crepits issued available in the United CONDE REDO, President. 
i i" on wenovencceosoosncnessoconensoosseee States, Europe, India, Vhina, Australia, and elsewhere DS HIGURE P - 
ie BRANCHES: Rio DE JANEIRO, PERNAMBUC ee ee * | 6 ents at all the Brazilian ports. 
| BANTOS, PARA, 8AO PAULO, FORTO ALEGRE’ Lonpon Orricz—Prince’s street chambers, 2 Prince's 
an BAHIA, and BUENOS AYRES, ' COMMERCIAL BANK OF ee of 
ah Agency: MONTE VIDEO. EDWARD HERDMAN, Manager, and Member 
Agent in NEW YORK, Charles M. Fry, Esq. AUSTRALIA (Limited). the Board at Rio de Janeiro. 
ceeonins in LIVERPOOL, Mesers Stanton, Subscribed — seseseeeeseesesens + £24900,000 Remnnne Sia Renin aee oeeety meng Oona, 
Eddow ~ itn a Paid-up Capita ............ccccccccseeeee + 1,000,000 The Bank Bills of and under- 
may =e ed 9 motets terms which Reserved Fund ............ccssseesesses 675,000 takes the of bills on any part of Brazil, orders 
Letters of credit, drafts and cable Hap Orrice : aa > mail or by tel Latent 
Monte Vid ond at Buenos Ayres and MELBOURNE. of the Bank, and” os Lae > 
and sale of funds undertaken, as also DRAFTS Issued and BILLS Negotiated an sent Exchange and Banking business. 
ton af bis sf xahange drove Wena nd cosas, | - DEPOSITS. Reet Setet don Paya Ba, nt Pais Sreoca hint, ad 
Tawn Received for a 
and all other timate banking busines.» which may be ascertained on application" Geneva ; Deuteche Bank 
mi A. DICK-CUNYNGHAM, Sab-Manager. 


GEORGE NIVEN 
No. 1 Bishopegate street Within, London, E.C. 





